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Notices 





TO HOLDERS OF 
CHICAGO AND NORTH WESTERN RAILWAY 
COMPANY, TWENTY-YEAR 4%% CON- 
VERTIBLE BONDS, SERIES A 
The Board of Directors, at a meeting held on April 
17, 1935, decided to take advantage of the 60 
days’ grace period provided for in the Indenture 
under which these bonds were issued, and a reso- 
lution was adopted deferring the payment of the 
May 1, 1935, coupon for a period of 60 days from 


the maturity date. 
New York, Apr. 19, 1935. H. W. RUSH, Treasurer. 
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New Issue 





Interest Exempt from all present Federal Income Taxes 
Tax free in the State of Alabama 


$16,920,000 
State of Alabama 


3%, 4% and 334% Bonds 
Dated July 1, 1935 Due July 1, 1936 to 1965 


Principal and semi-annual! interest, January 1 and July 1, payable at the office of the State’s 
fiscal agent in the City of New York or in Montgomery. Alabama, at the option of 
the holder. Coupon bonds of $1,000 denomination, registerable as to 
principal only or as to both principal and interest. 


Legal Investment, in our opinion, for Savings Banks in New York, Massachusetts and other States 


These Bonds, issued for refunding purposes, in the opinion of counsel will be direct and 
general obligations of the State of Alabama for the payment of which its full faith and 
credit are pledged. Ad valorem taxes on real and personal property may be levied within 
the limitations imposed by the State Constitution. 


PRICES 
Amount Coupon Due Yield Amount Coupon Due Yield 


$200,000 3% 1936 1.00% $ 350,000 4% 1944 3.30% 
200,000 1937 1.50 420,000 4 1945 3.35 
200,000 1938 2.00 1,000,000 4 1946-47 3.40 
200,000 1939 2.50 1,000,000 4 1948-49 3.50 
200,000 1940 2.75 1,200,000 4 1950-51 3.60 
350,000 1941 3.00 1,900,000 4 1952-54 3.65 
350,000 1942 3.10 3,600,000 334 1955-59 3.65 
350,000 1943 3.20 5,400,000 334 1960-65 3.70 


Offered for delivery when, as and if issued and received by us and subject to 
approval of legality by Messrs. Thomson, Wood & Hoffman, New York City 
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R. H. Moulton & Co. —“First of Michigan Corporation § B. J. Van Ingen &Co. Inc. Burr & Co. 
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Incorporated Montgomery Birmingham Mobile 


The Robinson-Humphrey Co. Marx and (Co. First National Bank Equitable Securities Corporation 


Atlanta Birmingham Birmingham Nashville 


Trust Company of Georgia Steiner Brothers First National Bank Wells-Dickey Co. 


Atlanta Birmingham Memphis Minneapolis 


Kalman & Company Piper, Jaffray & Hopwood Stern Brothers & Company 


St. Paul Minneapolis Kansas City 


New York, April 24, 1936. 























The Financial Situation 


HE general effects of the current superfluity of 
money have recently been showing a marked 
tendency to spread from the bond market, where 
yields have become exceedingly low, to those sections 
of the stock lists where good dividend records are 
on display. The business community has received 
word from Washington that holding company legis- 
lation now pending will be less disastrous than had 
been expected, with the result that the securities 
of the public utility companies have improved rather 
noticeably in the recent past. The wholly un- 
paralleled and inexplicable silver policy of the Federal 
Government has caused some excitement and a good 


the attitude of the Senate will be when it is called 
upon to consider the so-called social insurance bill, 
which, contrary to the apparent impression in many 
quarters, is to be regarded as one of the most dan- 
gerous and destructive proposals of the Roosevelt 
Administration. As far as surface appearances can 
be trusted, a compromise bonus plan is acceptable 
to the Administration and the Senate. With respect 
to all these issues the real question seems to be not 
what individual members think of this, that and 
the other issue, but whether they feel that they 
must once more bend a humble knee before the 
occupant of the White House. 





——— 


deal of speculative demand 








for shares that are in 
one way or another ex- 
pected to benefit from 
higher silver prices. 
As a consequence of these 
and perhaps one or two 
other factors, that part of 
the financial community 
directly active in the se- 
curities markets has con- 
tinued to grow more cheer- 
ful despite the fact that 
current indexes do not sug- 
gest anything in the nature 
of a marked recovery in 
business or in profits. 


Still Blocking Progress 


Here and there a revival 
of the oft-heard prediction 
that we are now on the 
threshold of another 
“boom” of large dimen- 
sions 1s in evidence. We 
venture the opinion, how- 
ever, that those who take 
the trouble to study the 
current situation carefully 
are still about as skeptical 
as they have long been, 
and that they are as cer- 
tain in their own minds as 
ever that the New Deal, 
So far from having laid a 
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Truth Unheeded 


**‘Whatever achievements may be credited to 
the NRA, the consequences of its actions are 
such as to raise grave misgivings. 

“Working at high speed under a statute 
that gave little guidance, and without clear 
standards of its own, it enacted into law a 
huge mass of rules and regulations arrived at 
by a process of bargaining among conflicting 
interests. 

“Out of this process came codes, one sub- 
stantive effect of which is quite generally to 
allocate to private groups important powers 
which may be used to the disadvantage of the 
public. The willingness of such groups to 
co-operate with the Government is very 
closely allied to the presence in codes of the 
provisions granting such powers.” 

These are passages quoted in the daily press 
from the lengthy report recently compiled by 
the Brookings Institution at Washington re- 
garding the NRA experiment. The _ re- 
port in question is a careful, dispassionate 
study and analysis of the subject in hand, 
one not given to extreme statements if we 
may judge from press accounts. 

Yet, despite such cold facts as are here pre- 
sented, it is reported from Washington that 
the Senate, according to private polls taken 
of members, is distinctly in the mood to pass 
proposed legislation designed to prolong the 
life of this monstrous organization at the 
behest of the President. 

What is most disheartening about this sit- 
uation is the fact, evident not only with 
respect to this bill but in connection with 
several other measures, such as the proposed 
Banking Act of 1935, that the practical ques- 
tion at issue is not the considered opinion 
of members of Congress as to the advisability 
of the legislation in question, but merely 
whether or not the President wants it and 
whether he is in a position to discipline 
those who do not do his bidding. wad 




















What Will the Senate Do? 


Apparently some weeks 
must yet elapse before it 
will be possible to be certain 
just how valiantly the Sen- 
ate will struggle for the best 
interests of the country, 
but all things taken into 
consideration it seems safe 
to conclude that Congress 
to-day shows less inclina- 
tion to stand against the 
excesses and the follies of 
the New Deal than it did 
several weeks ago. Cer- 
tainly, a greater probabil- 
ity of success by the Ad- 
ministration in its efforts 
to saddle the country with 
a revolutionary banking 
measure against which all 
history cries out in dismay, 
an elaborate and exceed- 
ingly expensive social se- 
curity law, and a continua- 
tion of the dismal National 
Recovery Administration 
experiment can hardly be 
considered by any thought- 
ful man as improving the 
outlook for a sound and 
lasting revival of business. 

Of course those who be- 
lieve that tinkering with 


groundwork for a sound revival of business, is to-day 
Standing as squarely in the path of progress as it 
has ever done since the day of its inauguration. 
How far the Senate can be bludgeoned into taking 
orders from the White House is still an open ques- 
tion despite the fact that the House appears to 
have come to heel handsomely. 

The Upper Chamber has already sent the iniquitous 
work relief measure to the statute book, and informal 
polls of the Senate are said to indicate that proposals 
to renew the National Industrial Recovery Act now 
command a majority there. It is evident from the 
dispatches of the past few days that members of the 
Senate, with a few exceptions such as Senator 
Glass, have very little interest in learning what the 
real meaning of the proposed Banking Act of 1935 
is and what its effects would unquestionably be. 
There is to date little or no evidence as to what 


the currency and with credit is a cure-all for every 
kind of economic ill are again to be heard saying, 
as they have said since the days of John Law and 
the Mississippi Bubble, that monetary and credit 
manipulation will produce recovery. Within the 
past few days the continued rise in silver prices, 
caused by an alliance between world speculators 
and the Federal Treasury, coupled with the action 
of the Treasury in again raising the price it 
will pay for domestically produced new silver, has 
observably stimulated hope of inflationary fever in 
some quarters. Informed business men of sober 
judgment can, however, hardly be expected to take 
such ideas seriously. Of course it may be taken for 
granted that the very existence of monumental 
excess reserves will continue to cause disequilibria 
and trouble throughout the whole business struc- 
ture as they have been doing for the past year or 
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two. It is entirely possible that they will at one 
time or another give rise to the type of price dis- 
turbance that so cursed Europe in the post-war 
period. It is even conceivable that, as some fore- 


casters are insisting, we are now on the verge of such 
a catastrophic experience. It must be said, however, 
that when one surveys the current situation dis- 
passionately, little evidence is found to suggest that 
these factors are now producing either violent price 
movements or sharp increases in business activity. 


Bases for Recovery 


HERE is no good reason to doubt the statement 
of informed persons, now frequently heard, that 
science has during the past few years of the depres- 
sion been busily and on the whole successfully en- 
gaged in making discoveries and in perfecting proc- 
esses which, given an adequate opportunity, could 
enormously serve business generally. It is probably 
true, as often asserted, that plant facilities of sev- 
eral industries have through these and other causes 
become largely obsolete, and that in consequence the 
capital goods making industries have a very large 
potential “back-log” of work awaiting them. There 
may be a substantial amount of truth in current re- 
ports that in a number of cases the lean years of the 
depression have led business managers to neglect 
upkeep and replacements in such a fashion that fur- 
ther stimulation will thus be provided important 
branches of industry as soon as revival is under 
way. All this has of course been true for a good while 
past. The trouble is that our public policies have 
been such that business men do not think it prudent 
or wise to proceed as they normally would otherwise. 
That such is indeed the case is evident from the fact 
that despite the ease with which new issues for re- 
funding purposes are now sold, little new capital is 
being sought. 

The stumbling blocks in the path of progress are, 
let it be carefully observed, not only the hazards 
involved in proposals for the future, but also the 
measures already adopted and the policies now being 
pursued both in Washington and in many of the 
States. Where can we find any clear indication of a 
change in direction of these programs and policies? 
Certainly they are hard to discern in Washington or 
in the State capitals. The works relief law recently 
carried to the national statute book bears witness 
to nothing of the sort. On the contrary it is satu- 
rated with the same old philosophy of inducing eco- 
nomic improvement by expending inflationary funds 
in worthless, or at best very doubtful, projects. 
There is, in our view, some disposition in certain 
quarters to make entirely too much of this law as a 
factor of stimulation. In the first place, available 
evidence gives us the impression that the Federal 
Government is wholly unprepared to proceed 
promptly and vigorously with the expenditure of the 
funds in question upon projects that could by any 
stretch of the imagination be considered economi- 
cally justified, although conceivably this judgment 
may be modified by what the President has to say 
in his radio address tomorrow evening. If works re- 
lief in the current sense should prove impracticable 
for this reason, we should probably proceed along 
much the path in giving relief that we have been 
following. 


Outlays Already Enormous 


In any event, let it not be forgotten that for the 
past two years the Federal Government has been dis- 
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bursing huge quantities of money without doing 
more at best, so far as business stimulation is con- 
cerned, than to maintain a moderate and rather vari- 
able volume of activity in those branches of business 
more closely related to consumers’ wants. Let no one 
be deceived by the glib statements of new-fangled 
economists that there is some magic power in the ex- 
penditure of relief moneys for the purpose of having 
work done without regard for the economic utility 
of what is thus created. Funds so expended may 
pass through a few more hands in the process of dis- 
tribution, but the economic welfare resulting is not 
one whit greater. Indeed in the long run this method 
of procedure may be much more destructive to eco- 
nomic welfare than those now in vogue, since nat- 
ural resources are wasted in large amounts and since 
economic maladjustments are likely to be more 
numerous and troublesome. 

Among the measures now threatening in Wash- 
ington, the social security bill, the proposed Banking 
Act of 1935, and the proposal to renew the NIRA are 
probably the most important, although before Con- 
gress is done with the matter the so-called com- 
promise bonus measure may assume the nature of a 
real menace. The social insurance proposals now 
pending have, ever since they came into being, been 
erroneously considered by the business community 
at large merely as costly “social legislation.” The 
fact is, however, that these proposals in the last 
analysis must be considered pieces of proposed fi- 
nancial legislation if their full import is to be 
grasped. 

This is perhaps particularly true of those sections 
of the measure having to do with old age annuities. 
Under these, the actuaries estimate the ultimate re- 
serve to be accumulated and maintained at about 
$32,000,000,000 in the measure as it now stands, as 
compared with around $15,000,000,000 under the 
original draft of the bill. The figures assume such 
astronomical proportions that it is difficult to grasp 
their significance. The reserve in question is ex- 
pected to reach full proportions in about 35 years, 
and must throughout be. invested in Government 
bonds except for such relatively small amounts as 
are needed in cash. Think what all this means. 
The community is to be taxed at the rate of some 
$1,000,000,000 a year or slightly less for the next 
thirty-five years, or at a rate sufficient to retire the 
whole enormous national debt and leave some to 
spare, and yet at the end of that period our debt will 
not have diminished at all! A Government bureau, 
under such a plan, would then hold all the national 
debt but in its turn would be obligated to pay cer- 
tain favored citizens the equivalent of the amount 
of the existing debt and more. What an admirable 
plan for so confusing the public mind that the huge 
war and New Deal public debt will seem to vanish 
into thin air! 


Far Reaching Implications 


But consider some of the implications of such a 
program. The popular impression seems to be that, 
through such a procedure, the community will have 
been obliged to become more thrifty and to lay aside 
means for providing for the aged. But will it? Cer- 
tainly no such conclusion follows automatically. 
Since the funds collected by taxation for the pur- 
pose in hand are to be invested in Government bonds, 
that is, paid out to holders of Government obliga- 
tions, the ultimate disposition of the funds is left 
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entirely in the hands of those who own Government 
obligations at the time the investments of the fund 
are made. The owners of Government obligations 
at the present time are preponderantly the commer- 
cial banks. What will they do with the funds thus 
placed at their disposal? Of course, in these cases, 
what occurs in the somewhat complicated process 
already described is that deposits are canceled, 
thus greatly increasing the excess reserves of the 
banks unless of course these latter replace the assets 
that are thus taken from them. Conceivably at least 
then a very substantial part of the funds collected 
in taxes for this purpose will in an economic sense 
be left uninvested—with a powerful deflationary 
effect. 


An Assurance of Thrift? 

If the proceeds of these taxes are actually invested 
dollar for dollar as they are collected and paid over 
to holders of Government securities, there is still no 
assurance that the country as a whole is in any real 
sense laying by the means for meeting the needs of 


the aged. This in the last analysis would occur only . 


if the community is induced by this means to become 
more frugal than it otherwise would be, consuming 
less and investing more in enterprises that can 
really be counted upon to produce the goods required 
for the care of the aged at the time such care is 
demanded. But what assurance have we, what as- 
surance could there be, that anything of this nature 
will actually take place? The taxpayers, who in the 
last analysis are the people at large, may make their 
contributions at the expense of their usual savings, 
that is to say, they may buy fewer securities, carry 
smaller savings accounts and less life insurance, to 
the full amount that they are required to contribute 
to the scheme in question. Again, the funds coming 
into the hands of the owners of Government obliga- 
tions quite conceivably might find their way into 
enterprises designed to extend consumer credit. 
With the tendency, so evident in this country in re- 
cent years, to live from hand to mouth or worse, de- 
pending upon loans to aid in providing us with con- 
sumers’ goods at the same time that we go through 
the motions of saving, it places considerable strain 
upon credulity to suppose that any such scheme 
as is here proposed would in any way inculcate 
thrift. If by all this complex machinery we do not 
increase national savings and improve our judgment 
in the utilization of savings, then whatever may be 
surface appearances, the old-age pensions plans of 
the day are nothing better than a snare and a delu- 
sion, pretending to accomplish that which they will 
not and cannot in the very nature of the case per- 
form. 


More Practical Questions 

But there are other and more immediate practical 
aspects of this matter. The program as at present 
outlined would steadily take Government obligations 
off the market during the coming years. Now the 
banks, rightly or wrongly, have enormous amounts 
of funds invested in these obligations. So have in- 
surance companies, savings banks and many men of 
large means, as well as numerous corporations with 
spare funds. All these will evidently be obliged to 
find other investment media. Then of course the tax 
involved is a very serious one. It cannot fail to add 
very materially to the cost of production just at a 
time when all the economic considerations are call- 
ing loudly for reduced costs. If, as seems almost in- 
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evitable, manufacturers and others shift these taxes 
either in the form of reduced wages or higher prices, 
how will they find a market for their goods? The 
problems and the hazards of this whole enterprise 
have not, we are afraid, begun to be realized by the 
business community, especially the financial com- 
munity, which as a whole has been remarkably 
complacent about it. The Senate presumably will 
before very long begin to give attention to the 
measure in question. It has been much more dis- 
posed to inquire into the meaning of bills sent to it 
from the White House than has been the case with 
the House, The business men of this country, both 
large and small, simply must not permit the Senate 
to proceed without making both clear and emphatic 
what is involved. 

Not for a moment must they permit themselves to 
be intimidated or deceived by the cry of Postmaster 
General Farley that “big business” is opposing the 
New Deal for selfish reasons, always with the hidden 
desire to oppress or otherwise do injury to “the peo- 
ple.” This is of course an old, old cry of the politi- 
cian, one which seems to have gained in effective- 
ness in the past few years. It is perhaps the more 
effective at the moment as a result of the fact that 
the Administration has developed so many instru- 
ments for the punishment of those who oppose it 
in any way. But too much is at stake now to permit 
any such considerations to enter for a moment. After 
all, the people themselves, once they are willing to 
exercise their power, are quite able to control the 
situation regardless of all such factors. 


Studying the Textile Industry 


HE President’s cabinet committee, recently ap- 
pointed to make a study of the cotton textile 
industry, can without doubt find much wholesome 
food for thought if it cares to pursue its inquiry 
with an open mind. This committee is said to be 
particularly interested in the excellence of plant 
equipment now being utilized and in the question of 
export markets. It will find obsolete plant equip- 
ment without doubt. What industry that has for 
years been a victim of economic paralysis is without 
such equipment? But if the intention is, as inti- 
mated, that of suggesting plans for enabling the 
industry to rehabilitate itself with borrowed money, 
the quicker the whole matter is buried in the archives 
of Washington, at least until such time as the in- 
dustry is able to earn a respectable living, the bet- 
ter. As to export markets, how could they be ex- 
pected to provide an outlet for our goods when we 
are not willing to permit foreigners to pay for them 
in the only coin at their disposal, namely goods? It 
is with regret that it must be observed that the cot- 
ton textile industry is traditionally the leader, or 
one of them, in every effort to increase the height 
of our tariff walls. 


Federal Reserve Bank Statement 


CONTINUED and sharp increase in the reserve 
deposits of member banks is reflected in the 
current condition statement of the twelve Federal 
Reserve banks,combined. No less than $218,106,000 
was added in the week to April 24 to the reserve 
deposits of the member institutions, lifting the 
aggregate to $4,719,309,000, as against the previous 
high record of $4,645,000,000, recorded two months 
ago. Excess reserves over requirements again are 
close to the high record of nearly $2,300,000,000 
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attained in February, but probably a little below the 
actual high, since the deposits of the member banks 
themselves have increased and require larger reserves. 
Among the various factors contributing to the cur- 
rent increase are deposits of $47,418,000 gold certifi- 
cates with the Federal Reserve by the Treasury, a 
decline of currency in circulation and further heavy 
use by the Treasury of its deposits with the Federal 
Reserve institutions. Nor is there any indication 
that the upward tendency in idle funds will come to a 
halt in the near future. On the contrary, gold still 
is flowing to this country from Europe in large 
amounts, and in the early summer excess reserves 
will be swelled sharply by the Treasury’s redemption 
of 2% Consols and Panama Canal bonds, which 
bear the circu'ation privilege. National banks al- 
ready have deposited large amounts of legal tender 
with the Treasury to discharge their liability on their 
currency notes, and to the degree that such pre- 
liminary arrangements have been made, excess 
reserves are likely to be increased further when the 
redemption of the circulation bonds occurs. There 
is nothing comforting in these trends, as the ever- 
increasing aggregate of idle funds constitutes a real 
danger to stability and confidence. 

Record totals are virtually a weekly matter in the 
aggregate of gold certificates held by the Federal 
Reserve banks, and the current statement is no 
exception to this rule. Such gold certificate holdings 
mounted to $5,730.275,000 on April 24, from $5,682.,- 
857,000 on April 17, even though the monetary gold 
stocks of the country increased only $29,000,000. 
Together with a large return of cash, this increase 
lifted the total reserves to $5,997,868,000 from $5,- 
927,943,000. On the liability side, Federal Reserve 
notes in actual circulation dropped to $3,145,805 ,000 
from $3,178,871,000 the recession being normal at 
this time owing to the return flow of currency with- 
drawn for the holidays. Member bank deposits, as 
already noted, increased to $4,719,309,000 on April 
24 from $4,501,203,000 on April 17. “Other de- 
posits” also increased, but a sharp decline took place 
in Treasury deposits on general account and the total 
deposits were advanced to $5,064,252,000 from 
$4,977 ,537,000. These changes resulted in an in- 
crease of the ratio of total reserves to deposit and 
note liabilities combined to 73.1% from 72.7%. 
In other respects only nominal changes are to be 
noted in the current statement. Discounts by the 
System moved up to $6,824,000 on April 24 from 
$6,661,000 on April 17, while industrial advances 
showed tke small gain of $43,000 to $26,206,000. 
Open market bill holdings fell $606,000 to $4,696 ,000, 
and United States Government security holdings 
were off $621,000 to $2,430,232,000. 


The_New York Stock Market 


ELL sustained activity marked the trading on 

the securities markets in New York, this 

week, partly because of heavy speculative activity 
in so-called silver stocks and partly because sound 
dividend paying equities were increasingly in request 


by investors. The speculative operations over- 
shadowed the investment turnover, as they were 
stimulated by sharp and persistent advances in the 
market quotations for silver metal. The world 
price for this commodity early in the week attained 
the figure of 71.11 cents an ounce set by the United 
States Treasury for American production, and late 
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on Wednesday the Treasury increased its figure to 
77.57 cents by means of a reduction in the seigniorage 
from 45% to 40% of the $1.29 an ounce apparently 
fixed as the goal. The world quotation swept 
rapidly to and above the figure set by the Treasury. 
and all this, of course, was accompanied by rapidly 
increasing speculation in stocks that have an interest 
in silver. Such shares were advanced 2, 3 and 4 
points daily, but other sections of the stock market 
showed relatively little change, although the general 
tone was firm. An upset in the grain markets 
caused some hesitation, but here also recovery took 
place late this week and most of the losses were 
regained. 

The activity in the share market already was pro- 
nounced last Saturday, when approximately 880,000 
shares were traded on the New York Stock Exchange, 
with prices higher in almost all groups of issues. 
Movements on Monday were irregular, but most 
issues advanced in active trading. The turnover 
was considerably in excess of 1,000,000 shares and 
indeed the higher level of trading was sustained all 
week. Steel shares formed a group that failed to 
join in the general advance on Monday. In Tues- 
day’s trading commodity stocks were sharply higher, 
under the leadership of silver and sugar shares. Rail- 
road and utility stocks were modestly better, while 
steel shares drifted lower and motor issues declined 
more sharply because labor difficulties appeared in 
some of the prominent centers. On Wednesday a 
collapse of grain ‘prices caused some liquidation of 
stocks, but most groups proved resistant and losses 
were not great. Metal stocks and utility shares 
moved upward against the general trend. The 
market was faced on Thursday by the overnight 
Treasury announcement of an increased price for 
domestic silver, and stocks in the metal group soared 
in consequence. Sharp fluctuations in wheat prices 
failed to dampen speculative enthusiasm and almost 
all stocks improved. This session was the most 
active of the week. Conditions yesterday were not 
much changed, metal stocks again moving higher 
on a large volume of trading, while other issues were 
less active and slightly uncertain in price trend. 

In the listed bond market attention was centered 
on the obligations of the United States Treasury, 
which moved upward very slowly, even though a 
vast conversion offering was announced Monday, 
applicable to $1,933,000,000 First Liberty Bonds. 
High grade corporate securities were well sustained. 
while speculative bonds shared to some degree in 
the enthusiasm engendered by the silver price 
advances. Foreign dollar bonds were irregular in 
quiet dealings. Although fluctuations in the grain 
markets were large in all sessions, closings yesterday 
were close to figures prevalent a week earlier and the 
movements did not retard stock movements or 
trading to any pronounced degree. In the foreign 
exchange markets, gold currencies were firm against 
the dollar and there was less apprehension of further 
defections from the gold bloc. Sterling drifted lower, 
as did the currencies allied with the British unit. 
The silver currencies of the Far East naturally 
advanced along with the price of the metal, but 
there was much uneasiness regarding the effects of 
the developments on China, which already was 
suffering an embarrassing drain of its silver resources. 
Although steel-making activities increased this week, 
stocks of the steel companies were not benefitted. 
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The American Iron & Steel Institute estimated steel- 
making for the week ending to-day at 44.6% of 
capacity, against 44.0% last week. Production of 
electric energy for the week to April 20 was 1,701,- 
945,000 kilowatt hours, against 1,725,352,000 in 
the preceding week, the Edison Electric Institute 
reports. Carloadings of revenue freight totaled 
610,905 cars in the week ended April 20, according 
to the American Railway Association, or 23,220 
cars more than in the preceding week. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10014¢c. as against 100c. the close on 
Thursday of last week. May corn at Chicago closed 
yesterday at 8914c. as against 901%4c. the close on 
Thursday of last week. May oats at Chicago closed 
yesterday at 505% c. as against 493¢c. the close on 
Thursday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.25c. as against 11.90c. the close on 
Thursday of last week. The spot price for rubber 
yesterday was 11.75c. as against 11.68c. the close 
on Thursday of last week. Domestic copper closed 
yesterday at 9c., the same as on Thursday of last 
week. 

In London the price of bar silver was 3614 pence 
per ounce as against 30 15/16 pence per ounce on 
Thursday of last week, and spot silver in New York 
rose to a new high level and closed yesterday at 81c. 
as against 675£c. on Thursday of last week. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.8114 as against 
$4.8514 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.62c. as 
against 6.59c. the close on Friday of last week. 
Favorable dividend actions during the week in- 
cluded the Diamond Match Co., which declared 
extra dividends of 20c. a share on the common and 
the preferred stocks, in addition to the regular quar- 
terly disbursement of 25c. a share on the common 
shares, all payable June 1 next; three months ago a 
common dividend of 75c. a share was declared, and 
it was announced that the regular quarterly rate 
of 25c. a share would be resumed at this time. On 
the New York Stock Exchange 251 stocks touched 
new high levels for the year and 26 stocks touched 
new low levels. On the New York Curb Exchange 
186 stocks touched new high levels, and 25 stocke 
touched new low levels. Call loans on the New 
York Stock Exchange closed yesterday at 14%, the 
same as on Thursday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 880,820 
shares; on Monday they were 1,380,295 shares; on 
Tuesday, 1,226,780 shares; on Wednesday, 1,279,370 
shares; on Thursday, 1,693,070 shares, and on Fri- 
day, 1,522,120 shares. On the New York Curb Ex- 
change the sales last Saturday were 127,735 shares: 
on Monday, 206,190 shares; on Tuesday, 250,630 
shares; on Wednesday, 247,725 shares; on Thursday, 
302,245 shares, and on Friday, 328,055 shares. 

Trading volume on Monday reached the second 
highest peak of the year, and with the advance in 
the Government’s purchasing price for newly-mined 
silver, the value of equities were further stimulated 
thereby, rising several points. This was particu- 
larly true of the metal stocks. At the closing ses- 
sion on Friday, while irregularity prevailed, stocks 
in many instances ended the day substantially 
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higher than at the close on Thursday a week ago. 
General Electric closed yesterday at 2414 against 
2414 on Thursday of last week; Consolidated Gas 
of N. Y. at 23 against 2114; Columbia Gas & Elec. 
at 634 against 614; Public Service of N. J. at 27% 
against 263g; J. I. Case Threshing Machine at 56% 
against 5314; International Harvester at 40 against 
38; Sears, Roebuck & Co. at 36% against 36%; 
Montgomery Ward & Co. at 2434 against 2434 ; Wool- 
worth at 5814 against 57; American Tel. & Tel. at 
113 against 10714, and American Can at 12234 
against 12054. 

Allied Chemical & Dye closed yesterday at. 145 
against 143 on Thursday of last week; E. I. du Pont 
de Nemours at 9714 against 9714; National Cash 
Register A at 15 against 1514; International Nickel 
at 2734 against 2652; National Dairy Products at 
14144 against 1454; Texas Gulf Sulphur at 31% 
against 317; National Biscuit at 2314 against 25% ; 
Continental Can at 733% against 73; Eastman Kodak 
at 144 against 1383; Standard Brands at 14 against 
1514; Westinghouse Elec. & Mfg. at 43 against 38%, ; 
Columbian Carbon at 79 against 77; Lorillard at 
2034 against 2034 ; United States Industrial Alcohol 
at 4214 against 40; Canada Dry at 10 against 944 
bid; Schenley Distillers at 2354 against 2414, and 
National Distillers at 25 against 27%. 

The steel stocks closed higher as compared with 
a week ago. United States Steel closed yesterday 
at 3234 against 3134, on Thursday of last week; 
Bethlehem Steel at 26144 against 2554; Republic 
Steel at 1254 against 1114, and Youngstown Sheet & 
Tube at 16144 against 157%. In the motor group, 
Auburn Auto closed yesterday at 2014 against 1914 
on Thursday of last week; General Motors at 3014 
against 30; Chrysler at 37% against 3614, and 
Hupp Motors at 134 against 11%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
1834 against 19 on Thursday of last week; B. F. 
Goodrich at 834 against 9, and United States Rubber 
at 1214 against 1214. The railroad shares also show 
gains for the week. Pennsylvania RR. closed yester- 
day at 2114 against 20 on Thursday of last week ; 
Atchison Topeka & Santa Fe at 42%4 against 385% ; 
New York Central at 17% against 153g; Union 
Pacific at 921% against 90; Southern Pacific at 163% 
against 1414; Southern Railway at 11%% against 
1014, and Northern Pacific at 17 against 151%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4214 against 4034 on Thursday of last 
week; Shell Union Oil at 7144 against 6%, and At- 
lantic Refining at 2414 against 2514. In the copper 
group, Anaconda Copper closed yesterday at 1334 
against 1114 on Thursday of last week; Kennecott 
Copper at 1814 against 1714; American Smelting & 
Refining at 4334 against 3752, and Phelps Dodge at 
18 against 1614. 


European Stock Markets 


RADING on stock exchanges in the leading Eu- 
ropean financial centers reflected mild uncer- 
tainty this week, but the turnover was small and the 
movements had no great significance. All European 
markets were closed until Tuesday, in observance of 
the Easter holidays, and dealings were resumed un- 
der conditions closely resembling those of the pre- 
ceding week. Firm tendencies were reported on the 
London Stock Exchange, despite the slow trading, 
but the Continental markets were uncertain. More 
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confidence was felt at Paris regarding the ability of 
the gold bloc to surmount current difficulties, as 
pressure against the Swiss franc and the guilder has 
relaxed, but the gold drain from France, Holland 
and Switzerland continues and the future monetary 
trend remains unpredictable. This is especially true 
in view of the plebiscite to be held in Switzerland 
next June on economic policies. Nor is the European 
monetary uncertainty diminished by the further 
sharp increase in the price of silver on world mar- 
kets, occasioned by the American decision to in- 
crease the figure at which new domestic silver will 
be absorbed by the Treasury. The armaments situa- 
tion in Europe remains both a favorable and an un- 
favorable influence on the securities markets there. 
The political complications and implications are de- 
cidedly unfavorable, but the armaments race has 
drawn many unemployed into the factories and stim- 
ulated numerous industries. With the exception of 
increased armaments activities, no changes in Euro- 
pean trade and industrial conditions are reported. 

On the London Stock Exchange very little busi- 
ness was done, Tuesday, when trading was resumed 
after the extended holidays. British funds were in 
fair demand, and the advances in this section were 
attributed to satisfaction with the new budget. 
Stocks of companies engaged in silver mining or that 
have an interest in that metal were marked higher 
as a result of a rapid advance in the quotation for 
the metal. No achanges of any significance appeared 
in industrial stocks or home railway issues, but the 
international group was firm on favorable week-end 
reports from New York. In Wednesday’s trading 
further advances were recorded in British funds, 
while industrial stocks were firm. The so-called sil- 


ver group attracted further attention as the price of 


the metal continued its upswing. International 


securities of all kinds reflected better buying, with’ 


Anglo-American trading favorites in the lead. The 
tone on Thursday was again cheerful, notwithstand- 
ing very modest trading. British funds were marked 
slightly higher, and modest inquiry for industrial 
issues sufficed to increase the quotations in this sec- 
tion as well. Silver mining stocks continued their 
improvement and some gains also appeared in gold 
shares. International securities were quiet and un- 
changed. Activity increased at London yesterday, 
and trends were favorable in all groups. Silver 
stocks were in best demand. 

The Paris Bourse was irregular when business 
was resumed, Tuesday, after the protracted holiday 
suspension. Rentes were offered liberally and losses 
were recorded in these issues, but French equities 
were firm, with a few issues showing large gains. 
The trading was confined largely to professional 
operators. The tone improved on Wednesday, with 
rentes higher on a rather general demand. Strength 
in guilders and Swiss francs contributed much to 
the better sentiment. French industrial and utility 
stocks showed comfortable gains, but the interna- 
tional section reflected liquidation. In a very quiet 
session on Thursday, small losses were the rule on 
the Bourse. Rentes declined fractionally, and the 
share market also lost ground, with the exception of 
a small group of industrial issues. Changes were 
small in a quiet session at Paris yesterday. Most 
issues drifted lower. 

An irregular tendency marked the dealings on the 
Berlin Boerse, in the first session of the week, on 
Tuesday. The international political situation con- 
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tinued. to overshadow the securities market in Ger- 
many, owing to the sharp protest by Berlin against 
the League censure of German rearmament activi- 
ties. Price changes were small and in both direc- 
tions. In Wednesday’s trading more losses than 
gains were recorded, with the turnover very small. 
Bank shares composed the only group that showed 
distinct firmness, all other sections dropping frac- 
tionally in the idle market. Conditions were un- 
changed on Thursday, small offerings being suffi- 
cient to depress quotations. Heavy industrial stocks 
showed losses up to 3 points, while recessions else- 
where were of more modest proportions, although 
quite general. The Boerse was steady yesterday, 
but very little business was done. 


German Debt Discrimination 


O ITS previous protests against the unfavor- 
able treatment being meted out by German 
authorities to American holders of German dollar 
bonds the State Department at Washington added 
another, on April 19, with specific reference to the 
failure of the German Government to meet the in- 
terest payment in dollars on the Dawes loan, or 7% 
external issue of 1924. The Bank for International 
Settlements made known, early last week, that the 
German Government had failed to meet the require- 
ments of the bond contract and it was indicated at 
the same time that the Basle institution had pro- 
tested this failure on its own account. The coupon 
on the Dawes bonds payable April 15 was met only 
by payment of registered marks, which can be util- 
ized for such stipulated purposes as the defraying 
of travel expenses in Germany and investment in 
various ways within the Reich. There is a market 
in New York for such registered marks, but hardly 
more than half the nominal value can be realized, 
and the American holders of this international loan 
thus find themselves in a position that contrasts 
poorly with that of the British, French, or other 
European holders of the tranches floated in such 
countries. Clearing arrangements made by all the 
European countries concerned with the Reich have 
enforced the full payment of coupons on the German 
Government’s external loans in the stipulated cou- 
pons, notwithstanding the moratorium decree issued 
by Berlin last June. In addition to the discrimina- 
tion exercised by the German Government against 
American investors and in favor of European in- 
vestors in the bonds of that Government, it is note- 
worthy that German banking and exchange authori- 
ties are discriminating in much the same way against 
American holders of German municipal and cor- 
poration loans. 

In the note now sent by the State Department to 
the German Government, regret is expressed over 
the announcement that the coupons on the Dawes 
loan which do not fall under the provisions of spe- 
cial agreements or clearing arrangements whereby 
holders may receive full payment in their respective 
currencies, will be served only by an offer of pay- 
ment in registered marks. “In effect, this means,” 
the note continued, “that holders other than Ameri- 
can holders will receive full payment and that 
American holders will be tendered payment in reichs- 
marks utilizable only for restricted purposes and 
convertible into dollars only at a considerable dis- 
count from the face value of the coupons. The 
amount necessary to assure full service of this direct 
obligation of the German Government bearing speci- 
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fic guarantees of priority of transfer into foreign 
currencies and of non-discriminatory treatment is 
slightly in excess of $2,000,000. The loan was floated 
under unusual auspices of international co-opera- 
tion and the American subscriptions were an essen- 
tial contribution to the re-establishment of German 
currency and finances in 1924. The solemn faith and 
credit of Germany were voluntarily pledged by the 
German Government that payments on the bonds 
would be met, and met without discrimination for or 
against any holder.” It was noted in Washington 
dispatches that Germany did nothing about a simi- 
lar protest which the State Department made last 
year and that she probably will do nothing on this 
occasion as well. The aide memoire was delivered 
for the record, it was said, so as to be prepared for 
the time when adjustments presumably will be 
made. 


Chilean|Debt Negotiations 


JOINT announcement by the Chilean Special 
Financial Commission and the Foreign Bond- 
holders Protective Council, Inc., made public yes- 
terday, indicates that no agreement was reached in 
the protracted negotiations regarding the Chilean 
proposal to resume payments in a very modest way 
on the external direct and guaranteed debts of the 
Chilean Government. This is as it should be, for the 
Chilean aims already were embodied in legislative 
enactments which not only ran counter to all ac- 
cepted principles of debt adjustments, but also 
would have made difficult any upward revision of 
the terms hereafter. Due appreciation was expressed 
by the Council of the Chilean Government’s initia- 
tive in opening the debt negotiations, but it was 
added that modification was suggested at certa‘n 
points in the program. The Chilean Commission soon 
will return to Chile and further consideration of 
the matter was held possible. “The Council, in view 
of the laudable concern manifested by Chile in the 
matter of meeting her obligations to her creditors, 
believes that the better understanding resulting 
from the present exchange of views will facilitate 
in the near future an arrangement which is fair 
both to Chile and to the American bondholders,” 
the statement concludes. The Chilean proposal, 
which now obviously has been rejected, called for 
utilization of certain nitrate revenues and certain 
copper taxes of the Government in meeting all ex- 
ternal obligations. It has been estimated that the 
entire revenues would have sufficed for annual in- 
terest payments of less than 144% at the present 
time, since the Chileans proposed to use half the 
funds thus made available in the repurchase of their 
bonds at the current default levels. A Chilean group 
which conferred with representatives of European 
holders of Chilean obligations is understood to have 
found the proposals unacceptable there, as well. 


South American’ Trade and Debts 


OUTH AMERICAN countries have tended in re- 
cent years to adopt the expedient of paying on 
their external loans only to the extent that foreign 
exchange is made available through exportation of 
their own products, and there is every indication 
that this trend will continue. The Argentine Gov- 
ernment is the only one in South America still ef- 
fecting full payments on external bond issues. On 
April 13, however, a decree was issued which obvi- 
ously is aimed to reduce imports from the United 
States in order to ease the exchange problem. The 
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decree provides that valuations for import duty pur- 
poses will be 20% higher than on products for which 
payment is arranged in the so-called free exchange 
market rather than through Government permits 
and exchange arrangements. Although this decree 
is general, it will bear most heavily upon imports 
from the United States, and a protest against its 
application was made at Buenos Aires, Monday, by 
Raymond E. Cox, American Charge d’Affaires. In 
any event, Mr. Cox suggested, the decree should not 
be made applicable for at least sixty days, since it 
affects goods already shipped or ordered. There is 
little doubt that Argentina will continue to service 
her external loans, but there seems also to be little 
doubt that further trade restrictions will be ef- 
fected until and unless the exchange situation im- 
proves. 

In all other South American countries continu- 
ally greater emphasis is placed on the need for 
larger purchases of their products abroad, if credi- 
tor nations like the United States and Great Britain 
are to receive service on the loans they advanced 
in the past. “South American governments are 
unanimously dedicated to the proposition that North 
Americans must spend more money in South 
America if they expect to collect anything on their 
South American bonds,” the correspondent of the 
New York “Times” in Buenos Aires remarked in a 
dispatch of April 19. Since lending operations halted 
in the United States, South Americans have had no 
sources of revenue with which to pay interest ex- 
cept the proceeds from the sale of their own prod- 
ucts, it is noted. The British wrote into the Anglo- 
Argentine trade treaty the principle that proceeds 
from sales to one country should not be used for for- 
eign debt payments to other countries, and that 
principle, in one form or another, is said to have been 
adopted since by practically all South American 
countries in their exchange-control operations. 
Uruguay, the “Times” correspondent states, recently 
adopted a drastic regulation under which only 75% 
of the proceeds of Uruguay’s sales to the United 
States are to be spent in the United States, including 
debt payments. The 25% margin probably will be 
held in reserve for bargaining in connection with 
new trade agreements, it is suggested. 


European Armaments 


UROPE’S diplomatic atmosphere has been rela- 
tively calm this week, despite further unpleas- 
antries regarding the German rearmament an- 
nouncement of March 16 and the League resolution 
of April 17, in which Germany was accused of hav- 
ing failed in the duty incumbent on all members of 
the international community to respect their con- 
tractual obligations. A sharp protest against the 
Geneva resolution was made by the German Govern- 
ment last Saturday, but it produced no new disturb- 
ance. There are, in deed, some indications of at- 
tempts to improve matters, now that all the diplo- 
matic amenities have been observed. It is reported 
that Germany will be invited by the British Govern- 
ment to attend another informal gathering in Lon- 
don on naval armaments. Equally significant is 
the difficulty being experienced in the formulation 
of the much-vaunted treaty of mutual assistance 
between France and Russia. Armaments activi- 
ties, on the other hand, continue at a feverish 
pitch and the situation is anything but reassuring 
for that reason. Germany is described in many re- 
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ports as rushing land and air armaments with al- 
most unexampled speed and thoroughness. France 
called to the colors this week the 1914 class of con- 
scripts to the number of 120,000, without releasing 
the class due for retirement at this time. British 
Ministers busily defended, in talks to their constitu- 
ents, their recent decision to increase all branches 
of the defense services. Italy started, last Satur- 
day, what was described as the “biggest annual re- 
cruiting of aviators ever held in the world.” The 
Austrian Vice-Chancellor, Prince Ernst von Star- 
hemberg, conferred at Rome, late last week, with 
Premier Mussolini, and the discussion was said to 
concern the Austrian desire to rearm. 

The German Government’s note rejecting the 
League resolution of censure was a brief but em- 
phatic document, in which the strongest objections 
were expressed to the 13 nations represented on the 
League Council setting themselves up as judges of 
Germany. “The German Government sees in the 
resolution of the Council of the League of Nations 
an attempt at new discriminations against Ger- 
many and consequently rejects it in the most reso- 
lute manner,” the note said. “It reserves to itself 
the right to make known soon the attitude it will 
adopt on the various questions dealt with in the 
resolution.” Whether any further objections to 
the Geneva resolution will be aired publicly by the 
German Government or reserved for private diplo- 
matic conversations is a matter of conjecture at 
present. The formal protest was lodged with the 
diplomatic representatives of the governments con- 
cerned in Berlin, and only brief acknowledgments 
have been made by such governments. 

Signatures to the proposed Franco-Soviet alli- 
ance were to be attached in Paris last Saturday, 
but this event was suddenly postponed after the 
most elaborate preparations. Maxim Litvinoff, the 
Soviet Foreign Commissar, was scheduled to make 
a triumphal entry into Paris, but he returned from 
Geneva to Moscow instead. French authorities de- 
clared that “nothing vital” was holding up conclu- 
sion of the accord, but press correspondents in Paris 
suggest that the French Government now is far 
from anxious to conclude an agreement requiring 
immediate assistance in the event of hostilities with 
any third Power. Foreign Minister Pierre Laval 
is said to have requested modification of the pro- 
posed treaty so that it will not conflict with or go 
beyond France’s existing engagements. It appears 
also that there has been some modification of the 
plans for an extensive Danubian conference at Rome, 
as well as a delay in the conference from late in 
May to early June. Only the question of Austrian 
independence will be considered at the Rome meet- 
ing, itis now reported. Officials of the British Gov- 
ernment, meanwhile, are taking advantage of the 
presence of Dominions Premiers in London for the 
Royal Jubilee celebrations to discuss with these 
dignitaries the attitude London should take toward 
recent Kuropean developments. Hints are said to 
have been given that London might denounce the 
Locarno treaty unless the Dominions agree to aid 
Great Britain in its enforcement, if the occasion 
should arise. 


Bulgarian Cabinet 


WIFT changes were made in the Bulgarian 
Cabinet over the last week-end, under circum- 
stances that indicate almost complete control of 
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the situation in that country by King Boris. A 
military clique long has been the dominant politi- 
cal force in Bulgaria, and Cabinet changes in recent 
years meant very little. It is quite possible, how- 
ever, that a new situation now will emerge, for King 
Boris took advantage of a split in the military 
ranks and installed a Cabinet that is composed prin- 
cipally of civilians, who doubtless will be more 
amenable to his own wishes than were the mili- 
tarists. The entire affair bears the stamp of a 
palace revolution, as the country remained quiet 
and many Bulgarians probably were ignorant of 
the whole proceedings. This latest active interven- 
tion by King Boris in the political intrigues of his 
country was heralded by the sudden arrests of two 
former Premiers, Kimon Gueorgieff and Alexander 
Tsankoff, together with four other prominent polli- 
ticians, late last week. All were interned on a small 
island in the Black Sea for the time being, and a 
statement was issued explaining the arrests as due 
to forbidden political activity. 

Several members of the Cabinet promptly re- 
signed, and Premier Petko Zlateff decided to hand 
the resignations of all Ministers to the King, who 
promptly accepted them. Ignoring the two military 
factions, Boris called last Saturday upon Andre 
Tocheff, diplomat and historian, to form a new 
regime, and the civilian Premier announced his list 
of Ministers on Sunday. It includes only one mem- 
ber of the former Cabinet, and the group is expected 
to aid the King in executing his plans for a new 
Constitution and “normalization” of the country. 
A group of army officers was arrested last Monday, 
ostensibly because they were planning a coup d’Etat, 
but announcement was made the same day that the 
two former Premiers would be released from con- 
finement. The personnel of the new Cabinet is as 
follows: 


Premier—Andre Tocheff. 

Foreign Affairs—George Kiossevanoff. 
Interior—General Rachko Atasanoff. 
Education—General Todor Radeff. 
Finance—-Marco Raikoff. 
Justice—-Anguel Karageosoff. 
War—General Tzaneff. 

National Economy—Stoitcho Mochanoff. 
Public Works—Nicholas Yotoff. 


Chaco War 


S' MEE of the most severe fighting in the three-year 
conflict between Bolivia and Paraguay over 


the boundaries of the Gran Chaco area currently 
is in progress on a 120-mile front, deep in nominally 
Bolivian territory. Efforts by the League of Na- 
tions and by American neutral States to mediate 
in this dispute have been unceasing and invariably 


fruitless. The League Assembly has been convoked 
to meet May 20 in order to consider the question 
of “the further application of the covenant” in re- 
gard to the Chaco war. But nothing is expected to 
develop from such deliberations, as no secret is 
made of the League’s desire to transfer the problem 
back to American neutral countries and thus avoid 
a further loss in the already diminished prestige of 
the Geneva organization. Argentina and Chile took 
the initiative early this month in further efforts 
to end the conflict. The two countries extended 
invitations to the United States, Peru and Brazil 
to join them in such endeavors, and acceptances 
quickly were announced at Washington and Lima, 
but there still is some question whether Brazil will 
join this international effort at mediation. The 
Paraguayans, meantime, consolidated the vast ter- 
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ritorial gains they made in the fighting of recent 
months, and on April 16 they were able to announce 
capture of the important Bolivian town of Char- 
agua. But the Bolivians quickly launched an exten- 
sive counter-attack and forced the Paraguayans to 
relinquish their hold on Charagua on April 23. The 
battle continues, with each side claiming that the 
other suffered large losses in dead and wounded, 
although figures on their own losses are not stated. 
After making due allowance for exaggeration, it is 
evident that this sanguine and useless war is drain- 
ing both countries of men and resources. 


Earthquakes in Formosa and Persia 


EVERE and devastating earthquakes occurred 
this week in the Japanese Island of Formosa 
and in remote areas of Persia. The temblors caused 
much loss of life, but not much property damage, 
as the areas afflicted are almost entirely agricul- 
tural. The disaster in Formosa occurred on Mon- 
day, when several brief but severe shocks destroyed 
thousands of native houses in the Provinces of 
Taichu and Shinchiku. The wrecked houses were 
built mo.tly of compressed mud, and they will be 
easy to replace. The loss of life, however, is an- 
other matter, for reports of the Japanese Overseas 
Department indicate that more than 3,000 persons 
perished in the earthquakes, while additional thou- 
sands were injured. Lack of communications and 
a water shortage hampered the work of relief, which 
the Japanese authorities immediately organized and 
pursued with the greatest zeal. Briti-h authori- 
ties offered to send warships with supplies to the 
stricken area, but the Japanese officials suggested 
a delay until it could be determined whether such 
aid were needed. In Iran, as Persia now is called, 
earthquakes of long duration were reported in dis- 
patches of Tue day from Teheran. The northern 
part of the country was said to have experienced 
severe temblors for a period of 10 days, during which 
approximately 600 people were killed. Here, also, 
lack of communications prevented accurate knowl- 
edge of the extent of the disaster. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rate of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES CF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date ctous Country Effect Date olous 
Apr .26| Established | Rate Apr 26, Established | Rate 
Austria... 4 Feb 23 1935) 4% ||Hungary...| 4% jOct. 17 1932) 5 
Belgium...| 2% |Aug 28 1934| 3 India ..... 3% iFeb. 161934] 4 
Bulgaria...| 7 Jan 31934) 8 ireland....| 3 June 30 1932} 3% 
Canada... 2% |iMar. I! 1935 - RS 3% iMar 25 1935) 4 
= 4 Jan. 24 1935| 4% |\Japan.....| 3.65 |July 31933) 3 
Colombia 4 July 18 1933) 5 Se 3% jOct. 31 1934) 4 
Czechoslo- Jugosiavia .| 5 Feb. 11935) 6% 
vakia _..| 3% |Jan. 25 1933) 4% |/|Lithuania..| 6 Jan. 21934) 7 
Danzig....| 4 sept 21 1934) 3 Norway ...| 3% |May 23 1933] 4 
Denmark . - 2% |iNov 29 1933) 3 Poland... 5 Oct 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5 Dec. 13 1934) 5% 
Estonia... 5 Sept 25 1934) 5% ||Rumania . 4% iDec. 7 1934) 6 
Finland....| 4 Dec 41934) 4% |/SouthAfrica) 4 Feb. 21 1933) 5 
France ... 2% |May 31 1934| 3 eae 6 Oct. 22 1932); 6% 
Germany..| 4 Sept 30 1932) 5 Sweden. ...| 2% |Dece 1 1933) 3 
Greece ....| 7 Oct 131933) 7% ||Switzerland Jan 221931; 2% 
Holiand...| 4% 'Apr. 91935' 3% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16% on 
Thursday of last week, and 9-16@°.% for three- 
months’ bills as against 9-16@54% on Thursday of 


last week. Money on call in London on Friday was 
1449. At Paris the open market rate was raised 


on April 20 from 244% to 24% and in Switzerland 
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the rate was raised on April 22 from 2% to 24% 
but was lowered again on April 25 to 2%. 


Bank of England Statement 


HE statement for the week ended April 24 shows 
a gain of £21,927 in bullion, which raises the 
total to £193 ,066,785 as compared with £192,091 ,009 
a year ago. However, as this was attended by an 
expansion of £733,000 in circulation, reserves fell off 
£711,000. Public deposits declined £1,523,000 and 
other deposits £1,953,612. The latter consists of 
bankers’ accounts, which decreased £2,158,608, and 
other accounts, which increased £204,996. The 
reserve ratio rose slightly to 41.19% from 40.71% 
a week ago; last year it was 50.34%. Loans on 
Government securities fell of £2,255,000 and those 
on other securities £484,180. Of the latter amount, 
£103,195 was from discounts and advances and 
£380,985 from securities. No change was made in 
the 2% discount rate. Below are the figures with 
comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























a 
Aprti 24 Aprtl 25 Aprtl 26 Aprtl 27 Aprtl 29 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation......... 393, 182,000|373,703,629/371,934,552'352,814,389/349,814,864 
Public deposits... .. 7,624,000} 15,829,211) 10,782,030) 23,351,318] 17,678,342 
Other deposits.... .- 137,733,613) 136,461.504/| 138,041,048) 93,567,044) 85,953,083 

Bankers’ accounts.| 98,135,805) 99,505,115|100,936,137| 58,284,080} 48,923,885 

Other accounts...| 39,597,80"8| 36,956,389) 37,104,911) 35,282,964] 37,029,198 
Govt. securities... .- 87,732,044) 75,694,209) 68,531,127] 62,620,906) 31,089,684 
Other securities... _. 15,440,454| 15,903,054) 23,082,981) 28,352,776) 32,844,901 

Disct. & advances.| 5,819,84' 5,281,998) 11,631,385) 11,534,796] 7,198,173 

Fecurities........} 9%,620,60'| 10,621,056!) 11,451,596] 16,817,980) 25,646,728 
Reserve notes & coin! 59,884,000) 78,387,380) 74,923,799) 43,662,282) 57,412,522 
Coin and bullion... | 193,066,781 |192,091,009/ 186,858,351) 121,476,671) 147,227,386 
Proportion of reserve 

to liabilities... .. 41.19% 51.47% 50.34% 37.34% 55.39% 
ATES 2” 2% 2% 3% 3% 





Bank of France Statement 


HE Bank of France statement for the week 
ended April 19 shows another decrease in gold 
holdings, the current loss being 361,115,748 francs. 
Gold now aggregates 81,023 533,766 francs, in com- 
parison with 75,130,558,289 frances last year and 
80 ,834,642,742 francs the previous year. An in- 
crease appears in credit balances abroad of 3,000,000 
frances, in French commercial bills discounted of 
162,000,000 frances and in creditor current accounts 
of 40,000,000 francs. Notes in circulation record a 
contraction of 432,000,000 francs, bringing the total 
of notes outstanding down to 82,385,934,680 francs. 
Circulation a year ago was 80,996,524,100 francs 
and the year before 83,780,203,815 francs. The 
Bank’s ratio is now at 80.19%, compared with 
77.77% the corresponding period a year ago and 
77.69% two years ago. A decrease is registered in 
advances against securities of 32,000,000 francs. 
Below we furnish a comparison of the various items 

for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





y Changes 


for Week April 19 1935 | April 20 1934 | April 21 1933 





Francs Francs Francs Francs 


Gold holdings...... —361,115,748/|81,023,533,766|75, 130,558,289 80,834,642 ,742 


Credit bals. abroad. + 3,000,000 12,671,645 12,515,032) 2,426,031,935 
a French commercial 

bills discounted..| + 162,000,000) 4,085,095,584| 5,120,801,283| 3,188,607,678 
b Bills bought abr'd No change 1,092,294,141| 1,052,280,273| 1,455,016,164 


—32,000,000) 3,151,246,914| 3,033,004,978 2,675,610,645 
—432,000,000/ 82,385,934,680/80,996,524, 100/83,780,203,815 
+- 40,000,000) 18,658 ,257,418/15,605,746,752|20,266,990,823 

Propor'n of gold on 
hand to sight liab- —) 04° 77.77% 77.69% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Adv. against securs - 
Note circulation... 
Credit current accts. 














80.19% 





Bank of Germany Statement 


HE Bank of Germany in its statement for the 
third quarter of April shows another increase 

in gold and bullion, this time of 119,000 marks. 
The total of gold is now 81,132,000 marks, which 
compares with 219,292,000 marks last year and 
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407,075,000 marks the previous year. Reserve in 
foreign currency, bills of exchange and checks and 


investments record decreases of 2,000 marks, 23,- 


733,000 marks, and 3,985,000 marks, respectively. 
Notes in circulation show a contraction of 64,252,000 
marks, bringing the total of the item down to 3,- 
424,070,000 marks. Last year circulation stood at 
3,307 ,669,000 marks and the previous year at 
3,278,239,000 marks. The proportion of gold and 
foreign currency to note circulation is now 2.49%, 
in comparison with 6.8% a year ago and 15.6% 
two years ago. An increase appears in silver and 
other coin of 25,150,000 marks, in notes on other 
German banks of 2,451,000 marks, in advances of 
459,000 marks, in other assets of 21,480,000 marks, 
n other daily maturing obligations of 77,767,000 
marks, and other liabilities of 8,424,000 marks. A 
comparison of the different items for the three 
years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
jor Week 


Assets— Retchsmarks 
Gold and bullion + 119,000 
Of which depos. abroad| No change 21,818,000 
Reserve in foreign curr. —2,000 4,318,000 
Bills of exch. and checks —23,733 ,000/3,570,302 ,000/2, 
Silver and other coin... + 25,150,000} 176,315,000) 306.0 
Notes on other Ger. bks. 14,824,000 

40,684,000 
717,419,000 
632,073,000 


—64,252,000|3,424,070,000/3, 
+ 77,767,000} 976,083,000 
+8,424,000) 215,732,000 


+0.05% 2.49% 


April 23 1935 


Retchsmarks 
81,132,000 








tites— 
Notes in circulation... . 
Other daily matur. oblig 


Propor. of gold & for'n 
curr. to note circula’p 


372.083 ,000 
163,231,000 


15.6% 

















New York Money Market 


EDUCTIONS effected last week in the New 
York money market were maintained all of 
this week, and the market has again settled into 


its accustomed lethargy. The only difference is 
that rates for all classes of accommodation now 
are somewhat lower, no increase in the inquiry 
being occasioned by the reduced rates. Call loans 
prevailed on the New York Stock Exchange at 4%, 
and there are no outside market quotations, as it 
would be absurd to shade that purely nominal re- 
turn. Time loans for all maturities range from 14 
to 34%, while charges on commercial paper and 
bankers’ bills were continued at the levels fixed last 
week. The Treasury sold on Monday an issue of 
$50,000,000 discount bills due in 273 days, and 
awards were made at an average discount of 0.169%. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 4 of 1% 

remained the ruling quotation all through the week 
for both new loans and renewals. 

No transactions have been reported in the time 
money market this week. Rates are {14% on all 
maturities up to six months. Trading in the market 
for prime commercial paper has continued fairly 
active this week. The demand has kept up fairly 
well and moderate supplies of paper have been 
available throughout the week. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


EALINGS in prime bankers’ acceptances have 
been extremely quiet this week. Only a few 

bills have been offered and the buying interest has 
been entirely lacking. Quotations of the American 
Acceptance Council for bills up to and including 
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90 days are 3-16% bid and 14% asked; for four 
months, 4% bid and 3-16% asked; for five and six 
months, 34% bid and 5-16% asked. The bill buying 
rate of the New York Reserve Bank is 144% for bills 
running from 1 to 90 days, 34% for 91-to 120-day 
bills, and 1% for 121- to 180-day bills. The Federal 
Reserve banks’ holdings of acceptances decreased 
from $5,302,000 to $4,696,000. Their holdings of 
acceptances for foreign correspondents also decreased 
from $40,000 to $27,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Daya— ——150 Deve -——100 Deye-—— 
Bid Askel Bid Asked Bid Asked 
% Big % “a 4 al 


—0 Daysp— ——60 Days— -——80 Day2— 
Bia Asked Bid Asked Did = Asked 


"1 ba "16 ba 
FOR DELIVERY WITHIN THIRTY DAYS 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Apr. 26 

















Course of Sterling Exchange 


TERLING exchange with relation to the dollar 
and the French franc presents no new aspects of 
importance from last week. The market has been 
exceptionally dull owing to the Easter holidays. 
London and Paris and most of the Continental mar- 
kets were closed on Saturday last and on Monday, so 
that rates for these two days as quoted in New York 
were purely nominal. Tuesday was the first full 
market day. The range for sterling this week has 
been between $4.805¢ and $4.85, compared with a 
range of between $4.8414 and $4.8534 last week. 
The range for cable transfers has been between 
$4.8034 and $4.851, compared with a range of be- 
tween $4.84°% and $4.86 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 20._.._..__ 73.625 | Wednesday, April 24 
Monday, April 22 Holiday | Thursday, 
Tuesday, April 23._..__._- 73.544 | Friday,y RD cbcaned 72.946 


LONDON OPEN MARKET GOLD PRICE 


Saturday, April 20 Holiday | Wednesday, April 24...143s. 8d. 
Monday, April 22 Holiday | Thursday, April 25_..144s. 5d. 
Tuesday, April 23__..143s. 6d. | Friday, April 26...144s. 94d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, April 24 
Monday, April 22 35.00 | Thursday, April 25 
Tuesday, April 23 35.00 | Friday, April 26 


The general undertone of firmness in sterling ex- 


change, especially with respect to Continental coun- 
tries, is of course largely due to the disturbing char- 


Saturday, April 20 
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acter of the political developments on the Continent. 
In terms of the dollar sterling is not quite so firm as 
compared with its relation to the Continentals. 
Ninety-day sterling has been ruling for some weeks 
at a slight discount in terms of the dollar, due partly 
to the fact that the foreign exchange market regards 
the United States dollar as undervalued. Great 
Britain continues to import raw materials apparently 
at an accelerated rate and the balance of commodity 
payments continues against London. A certain 
undertone of ease also results from the fact that there 
is a slight but noticeable movement of European 
funds to the New York market, as the opportunity 
for the profitable employment of funds on the Con- 
tinent is not particularly encouraging in view of the 
uneasiness felt concerning international affairs. These 
factors favoring the dollar offset to a considerable 
extent an undoubted flow of funds from many centers 
to the London market. 

The great abundance of money in London and the 
confidence generally reposed in sterling continue to 
be reflected in the London open market money rates, 
which continue virtually unchanged from last week. 
Two-months’ bills are 9-16% and three-months’ bills 
are 9-16% to %%. Four-months’ bills are 4% 
against 54% to 11-16%, and six-months’ bills are 
52% to 11-16%, against 54% to %%. 

A significant development in the foreign exchange 
situation is the sharp advance in the world price for 
silver, which resulted on Wednesday night in the 
issuance of a Presidential proclamation raising the 
United States Treasury’s price for newly mined 
domestic silver to 77.57 cents an ounce, after the 
price of the metal had soared that day above the 
official price of 71.11 cents fixed on April 10 to 
71% cents in New York, the highest price recorded 


since Sept. 22 1925, and to 32 13-16d. per ounce in 
London, which was the highest level in that market 
since Oct. 30 1925. The latest increase in the price 
was foreshadowed on Tuesday by the quotations in 
New York and London, which were 69% cents 


and 32%d., respectively. The same method of 
effecting the advance in the official price of silver 
was adopted as in the two previous increases made 
on April 10, two weeks before the current advance, 
and on Dec. 21 1933, namely by a reduction in the 
seigniorage charged at the mint. When the price 
was fixed at 64.64 cents on Dec. 21 1933, it was set 
by placing the seigniorage at 50%. On April 10, 
after the world price had mounted to 64% cents 
the President by proclamation reduced the siegniorage 
to 45%, making the price to the domestic producer 
71.11 cents. The proclamation of April 24 further 
reduces the seigniorage charge to 40%, making the 
price to producers 77.57 cents. 

On Thursday silver leaped to 77 cents in New 
York and 347/4d. in London, and on Friday the world 
price went to 81 cents and 3644d., but no further ad- 
vance in the official United States buying price was 
announced. Itis thought that the Treasury may curb 
the speculative advance in the metal by basing its 
price on deliveries at the mints for sale. It could 
thereby avoid making any advance in the price for 
three weeks, the length of time required for metal 
now being produced to reach the mints. 

Purchases of domestically mined silver since the 
passage of the Silver Purchase Act on June 19 1934, 
constitute less than 10% of the silver purchased other- 
wise. Between June 19 1934 and March 29 1935 
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purchases of newly mined domestic silver totaled 
24,400,000 ounces, while in the same period 111,- 
900,000 ounces were acquired by nationalization and 
254,900,000 ounces were acquired by other silver 
purchases. The total acquired by the Treasury in 
the period is 391,200,000 ounces. Except for the 
high of $1.3714 reached in 1919 after a steady _ad- 
vance from 7714 cents an ounce in 1916, the current 
price of 77.57 cents is the highest in about 50 years. 
In 1921 the high for silver was 735% and in 1932 its 
low was 2414. It is understood that the United 
States Treasury has not bought foreign silver in 
quantity in the world market since the price crossed 
60 cents about three weeks ago. The sharp rise in 
the past three weeks is attributed entirely to specu- 
lation. 

The world monetary situation is certain to be 
gravely affected by the rapid advance in silver. 
In Mexico, particularly, concern is felt lest the value 
of the silver in the peso should materially exceed 
the current monetary value of the coin, which is 
27.90 cents. When silver is worth no more than 
72 cents an ounce, the intrinsic value of the silver 
content of the Mexican peso is equal to its current 
monetary value. If the value of the silver content 
should rise considerably above its monetary value, 
bankers fear that melting of the coin might be re- 
sorted to on a large scale, with the result that Mexico’s 
most important medium of circulation would be 
seriously diminished. 

The rapid advance in the price of silver is being 
studied by American, British, and Oriental observers 
because of the long-range effects implicit in the 
rise. Owing to the fixed relation between the pound 
and the rupee, the bullion value of the rupee rises 
as sterling depreciates, and experience has shown 
that a rise in the gold price of the silver content of 
the rupee, which is 165 grains of fine silver, beyond 
one-half, or at most two-thirds of the sterling value 
of the rupee, upsets sterling-rupee exchange. In 
order to prevent a collapse in this exchange, Great 
Britain and the Indian Government may .have re- 
course to any of three methods. One is to raise the 
sterling price of the rupee and another is to reduce 
the quantity of fine silver in the rupee. Both these 
devices have been found unworkable. The only 
remaining alternative is to raise the gold value of 
the pound sterling. From the standpoint of some 
observers, the predicament in which Great Britain 
is placed by the necessity of maintaining the stability 
of sterling-rupee exchange in face of the advancing 
gold price of silver, offers a way to end the currency 
war which is now retarding economic recovery. In 
the opinion of these observers, the President’s de- 
cision to pay the prevailing world price for silver 
will force up the gold price of the metal and will 
compel Great Britain to raise the gold value of the 
pound. With the danger of further depreciation in 
sterling thereby eliminated, one of the chief obstacles 
to international currency stablization should be 
removed. If stabilization should indeed be just 
around the corner, as these observers seem to feel, 
it must, of course, remain beyond attainment until 
the United States defines its own position clearly. 

Owing to the interruption in markets consequent 
upon Eastertide observances, the volume of gold on 
offer in the London open market has diminished in 
the past ten days. In reality there is no sign of de- 
crease in the influx of gold. Most of the gold taken 
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in the London open market since 1931 has been for 
account of private hoarders. Nevertheless large 
quantities have been taken by central banks and in 
the last year much has gone for American account. 
It is interesting to note that the London banks and 
safe deposit vault operators are now charging at the 
rate of £290 a year for the safeguarding of 400 ounces 
weight. This price is understood to be twice that 
charged a year ago and nearly five times as much as 
prevailed two years ago. In connection with the 
accumulation of the precious metal in London Mr. 
John Martin, retiring President of the Transvaal 
Chamber of Commerce, at the recent annual meeting 
in Johannesburg threw new light on the hoarding 
complex which has now become more widespread than 
ever before in the Occidental world. He said that it 
was customary to speak of all gold holdings outside 
those of the central banks as “hoarded.” If by this 
phrase it was intended to suggest that all these hold- 
ings were due to nervousness or the desire for specula- 
tive profit based on a possible rise in the value of gold, 
he thought this conclusion was misleading. He said: 
“These holdings are largely in the hands of great 
trading and manufacturing concerns which have wide- 
spread international connections and corresponding 
international obligations. They would doubtless pre- 
fer to hold their balances in the form of bank deposits 
or interest-earning securities until the time came when 
the balances had to be used for the purpose for which 
they were accumulated; but they found it expedient 
to forego such small earnings as these in order to hold 
the balances in a form in which they were readily 
available without loss of value in any part of the 
world, whatever might happen to particular inter- 
national currencies.” 

All the gold available in the London open market 
this week was taken for unknown destinations, under- 
stood to be for account of private hoarders. On 
Tuesday there was so taken £393,000, on Wednesday 
£434,000, on Thursday £673,000 and on Friday 
£477,000. The Bank of England statement for the 
week ended April 25 shows an increase in gold hold- 
ings of £21,927. Total gold holdings now stand at 
£193 066,785, which compares with £192,091,009 a 
year ago and with the minimum of £150,000,000 
recommended by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended April 24, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $24,210,000, of which $24,192,000 came from 
Holland and $18,000 from Guatemala. There were 
no gold exports. There was a decrease of $332,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended April 24, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, APRIL 18-APRIL 24, INCL. 


Imports | Exports 
$24,192,000 from Holland 
18,000 from Guatemala None 





$24,210,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $332,000 


The figures given above are for the week ended 
Wednesday. On Thursday $838,200 was received 
from Canada and $554,100 from Holland. There 
were no exports of the metal or change in gold held 
earmarked for foreign account. On Friday $838,600 
of gold was received from Canada. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. 
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Canadian exchange continues at a slight discount 
in terms of the United States dollar. On Saturday 
last and Monday Montreal funds were at a discount 
of 7-16% to 34%, on Tuesday at 7-16% to 13-32%, 
on Wednesday at 144%, on Thursday at 9-16%, and 
on Friday at 11-16% to %%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was nominally quoted as the London 
market was closed. Bankers’ sight was $4.8434@ 
$4.85; cable transfers were $4.8474@$4.8514. On 
Monday the London market was still closed for the 
Easter holiday. In New York the range was $4.8434 
@$4.85 for bankers’ sight bills and $4.844%@ 
$4.8514 for cable transfers. On Tuesday sterling 
was steady. Bankers’ sight was $4.84°4@$4.85; 
cable transfers were $4.8434@$4.8514. On Wednes- 
day the pound showed a slight degree of ease. The 
range was $4.8314@$4.837% for bankers’ sight and 
$4.8354@$4.84 for cable transfers. On Thursday 
sterling declined. Bankers’ sight was $4.82,%,.@ 
$4.833% and cable transfers were $4.83144@$4.83)4. 
On Friday sterling was steady, the range was $4.80% 
@$4.815% for bankers’ sight and $4.8034@$4.8134 
for cable transfers. Closing quotations on Friday 
were $4.8114 for demand and $4.81) for cable 
transfers. Commercial sight bills finished at $4.813% 
60-day bills at $4.8054; 90-day bills at $4.8014; 
documents for payment (60 days) at $4.80°%, and 
seven-day grain bills at $4.8114%. Cotton and grain 
payment closed at $4.81%%. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries shows 
no new developments. French frances display a 
tendency to sag, largely because of an outward 
movement of Continental funds through Paris to 
London, induced mainly by the uncertainty of tle 
political situation. The outward flow of funds to 
London is reflected in the recent losses of gold by the 
Bank of France. 

The Bank of France statement for the week ended 
April 19 shows a loss in gold holdings of 361,115,748 
francs. Total gold holdings now stand at 81,023,- 
533,766 franes, which compares with 75,130,558 ,289 
francs a year ago and with 28,935,000,000 francs 
when the unit was stabilized in June 1928. The 
ratio stands at the high point of 80.19%, compared 
with 77.77% a year ago, and with legal requirement 
of 35%. 

The Belgian unit has been ruling at a slight prem- 
ium in comparison with other gold bloc currencies, 
due to the general belief prevailing in the foreign 
exchange market that the Belgian devaluation did not 
proceed far enough and that the currency, like the 
United States dollar, is undervalued. The return of 
capital to Belgium which began when the unit was 
devalued continues but at a slower rate. It is esti- 
mated that approximately 3,500,000,000 belgas have 
been repatriated, exclusive of losses incurred in the 
flight-of-capital movement. The report of the Bank 
of Italy is interpreted by the London ‘‘Economist’s”’ 
Turin correspondent as proving that the annual sur- 
plus of savings was invested to the extent of six 
billion lire in foreign countries between 1927 and 
1934. The total annual savings of Italians are esti- 
mated at 10 billion lire, which compares with 20 bil- 
lion lire paid in taxes. The Italian Government is 
endeavoring to hold lire investments in foreign coun- 
tries to the lowest possible level, while recognizing 
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that it is not advisable or practicable that such in- 
vestments be entirely eliminated. 

The following table shows the relation of the leading 
European currencies still. on, gold to the United 
States dollar: 


Range 
This Week 
6.59 to 6.62% 
16.92 to17.00 
8.23 to 8.28 


Switzerland (franc) 32.67 32.33 to 32.52 
Holland (guilder) 68.06 67.45 to 67.76 


The London check rate on Paris closed on Friday 
at 72.81, against 73.59 on Thursday of last week. 
In New York sight bills on the French center finished 
on Friday at 6.62, against 6.58% on Friday of last 
week; cable transfers at 6.6214, against 6.59, and com- 
mercial sight bills at 6.5934, against 6.5614. Antwerp 
belgas finished at 16.98 for bankers’ sight bills and 
at 16.99 for cable transfers, against 16.91% and 
16.9214. Final quotations for Berlin marks were 
40.39 for bankers’ sight bills and 40.40 for cable 
transfers, in comparison with 40.27 and 40.28. 
Italian lire closed at 8.27 for bankers’ sight bills 
and at 8.28 for cable transfers, against 8.27 and 8.28. 
Austrian schillings closed at 18.89, against 18.82; 
exchange on Czechoslovakia at 4.191%, gainst 4.184; 
on Bucharest at 1.0134, against 1.01; on Poland 
at 18.94, against 18.86, and on Finland at 2.13, 
against 2.14144. Greek exchange closed at 0.94 for 
bankers’ sight bills and at .0.94)% for cable transfers, 
against 0.93 and 0.93%. 


wr 


Old Dollar New Dollar 
Parity Parity 
6.63 
16.95 


Italy (lira) 8.91 





XCHANGE on the countries neutral during the 
war follows the trends apparent during the past 
weeks. The Scandinavian currencies move, of course, 
in strict relation with sterling exchange, to which 
they are commercially allied. There is a growing °- 


uneasiness in regard to the Swiss franc, which since 
the devaluation of the belga is viewed as the weakest 
link in the gold bloc. The fall in Swiss exports has 
been exceptionally heavy. Since 1929 exports to 
Great Britain have declined from 288,000,000 Swiss 
francs to 83,000,000 francs, and exports to the United 
States have dropped from 207,000,000 francs to 
47,000,000 francs. Swiss banks have suffered through 
their investments in mortgages and in foreign coun- 
tries, such as Germany, which are subject to transfer 
moratoria. 

There is nothing especially new in the guilder situa- 
tion. The forces advocating devaluation seem to be 
making no headway in Holland. The average Hol- 
lander gives careful thought to his monetary problems 
and the conviction seems to be general that devalua- 
tion offers no permanent escape from the crushing 
burden of deflation. In Holland the consensus of 
opinion seems to be that it can not be long before 
prices in Great Britain and the United States will 
advance to a point where the process of Dutch defla- 
tion will be neutralized. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.74, against 67.48 on Friday of last week; cable 
transfers at 67.75, against 67.49, and commercial 
sight bills at 67.72, against 67.46. Swiss francs 
closed at 32.50 for checks and at 32.51 for cable 
transfers, against 32.33 and 32.34. Copenhagen 
checks finished at 21.50 and cable transfers at 21.51, 
against 21.66 and 21.67. Checks on Sweden closed 
at 24.83 and cable transfers at 24.84, against 24.99 
and 25.00; while checks on Norway finished at 24.20 
and cable transfers at 24.21, against 24.37 and 24.38. 
Spanish pesetas closed at 13.71 for bankers’ sight 
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bills and at 13.72 for cable transfers, against 13.65% 
and 13.66%. 


_-—-@----—— 


XCHANGE on the South American countries 
continues for the most part to move in sym- 
pathy with sterling. Under the recently adopted 
revision of Argentina’s banking system, in which 
a central bank is to be controlled jointly by the 
Government and by member banks, a legal mini- 
mum of 25% gold is provided, but in relation to the 
proposed maximum price for gold to be fixed by the 
Argentine Congress the bank will have at the outset 
a gold cover of 103% on its notes and 70% against 
all sight obligations. The central bank is authorized 
to lend the Government up to only 10% of the 
average cash revenues. The bank will receive all the 
gold stocks constituting the assets of the Conversion 
House and a Mobilization Institute will take over and 
liquidate the frozen assets of various private banks. 
Member banks will keep two-thirds of their reserves 
with the central bank, including clearing house 
balances. They will hold 8% cash balances against 
time deposits and 16% against demand deposits. 
The gold acquired from the Conversion House will 
be revalued to a maximum limit of 15 pesos to the 
pound sterling, a ratio which corresponds roughly 
to the rate on Government export drafts. The 
“gold profit”? from revaluation will be about 500,- 
000,000 pesos, of which 10,000,000 pesos will be 
used by the Govermnet to subscribe to shares of the 
central bank, and 200,000,000 pesos to repay the 
Government debt to the Bank of The Nation, thus 
enabling that bank to transfer the clearing house 
and Government balances to the central bank. The 
remaining 290,000,000 pesos will be used to build 
the capital and reserves of the Mobilization Institute. 
It is expected that these measures will result in a 
Treasury surplus for 1935, but stabilization of the 
peso is not contemplated until the principal creditor 
and trading nations arrive at an agreement on 
monetary policy. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.09 for bankers’ sight bills, against 
323% on Friday of last week; cable transfers at 3214, 
against 3214. The unofficial or free market close 
was 25.40@25%, against 25.65@25.75. Brazilian 
milreis, official rates, are 8.04 for bankers’ sight bills 
and 83% for cable transfers, against 8.09 and 814. 
The unofficial or free market close was 5%, against 
634. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal 
at 233%, against 23%%. 

senile 


XCHANGE on the Far Eastern countries is 
profoundly affected by the current advance 

in the price of world silver, which is discussed in 
detail in the resume of sterling exchange. Japanese 
yen fluctuate with sterling, in accordance with the 
fixed policy of the Bank of Japan. Hong Kong 
dollars rose from 52.75 cents on Saturday last to 
54.25 cents on Tuesday and to 58.50 cents on 
Thursday. In the. same period Shanghai dollars 
advanced only from 39.70 cents to 40.37 on Tuesday 
and to 40.75 on Thursday, reflecting the indirect 
suspension of the silver standard which the Chinese 
Government is effecting with the aid of foreign banks 
in Shanghai in an effort to avoid the extreme de- 
flation consequent upon too rapid a rise in the 
exchange. Specie payments are, being avoided by 
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changing the form of bank drafts drawn on Shanghai 
and other Chinese centers so that payment may be 
made in currency of the Republic of China instead 
of in silver dollars, as formerly. 

The Chinese Government protested on Thursday 
to the State Department against the American 
silver policy and from Shanghai the United Press 
reported that Finance Minister H. H. Kung had 
appealed to the Chinese people and the foreign 
banks for co-operation in meeting the new monetary 
crisis. His statement that continuous increases in 
silver prices abroad will have an adverse effect on 
Chinese currency as based on a silver standard was 
interpreted here as indicating the possibility that 
China may soon join the sterling group. 

Closing quotations for yen checks on Friday were 
28.47, against 28.60 on Friday of last week. 
Hong Kong closed at 615-16@61%, against 
5254@52 13-16; Shanghai at 41144@41%%, against 
39 9-16@39%; Manila at 50.05, against 50.05; 
Singapore at 5614, against 56.85; Bombay at 36.42, 
against 36.62, and Calcutta at 36.42, against 36.62. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
APRIL 20 1935 TO APRIL 26 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 


Apr. 20 | Apr. 22 , Apr. 23 





Apr. 24 Apr. 25; Apr. 26 





$ 
.188008* 
169503 
.012750* 


$ 
-187891* 
- 169296 
-012750* 
-041817 
-215625 
4.830833 
.021333 
-065965 
-402692 


-009335 
-675214 | .6 
-295125*| . 

-082450 
-242666 


$ 
.187841* 
- 169226 
.012625* 


% $ 
.187708*| .187641*| . 


323342 


"022737 022737 








.392500 
.392916 
-392708 
-392916 
.524062 

365300 


China— . 
Chefoo (yuan) dol'r 
Hankow(yuan) dol'r 
Shanghai(yuan) dol. 
Tientsin (yuan) dol’r 


_ -B95000 | . 

.395416 .396666 
-395208 
-395416 
535000 


j 365410 | . 
Japan, yen .285100 | .285180 | .284625,| . 
Singapore (S. 8.) dol'r 


.663750 | .564375  .565625 
Australasia— 


Australia, pound 3.845000* 3.849375%|3.843750° 3.835000 *'3.829062* 3.805625* 
New Zealand, pound -/3.868125* 3.872500%3.867 187*3.858125*|3.852187*3.828750* 


4.794000*|4.794500* 4.793125*|4.782750*|4.780250*/4.754750* 
995442 | .995416 | .994765 -992734 
-999200 | .999150 -999200 
-277975 | .277925 -298525* 
-992750 | .992937 -990062 
.320475* 


.823125*)| .323025* 











» peso P 
Mexico, peso (silver) -| . 
Newfoundland, dollar 

South America— 


992312 | .991687 


.322137*, .321887* 
-082550*) . 























* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

April 25 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of 1935 1934 1933 1932 1931 





£ 
444,927,545 
106,993,350 


£ 
121,476,671 
619,847,556 
38,350,150 
90,107 ,000 
60 ,868 ,000 
74,324,000 


£ £ 
193,066,785 186,858,351 


£ 
192,091,009 
648,188,267; 601,044, 

2,995,700 
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Nat. Belg. 
Switzerland. 
Sweden... 
Denmark . . 
Norway .. -. 


Total week. 
Prev. week. 


80,882,000 
51,363,000 
15,971,000 
7,394,000 
6,591,000 





8,380,000 





72,011,000 
66,030 ,000 
11,440,000 
8,032,000 
6,561,000 








1,216,408,752 
1,224,063 ,804 





1,201,584,225)1,281,057,993 


1,168,957 ,377 
1,201,971,481'1,281,023,509/1, 166,160,214 





988,557,281 
991 ,696 802 





a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 


abroad, the amount of which the present year is £1,090,090. 


b Gold holdings of the Bank of Germany are exclusive of gold held 
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Are the States to Lose Their Con- 
stitutional Rights? 


it is not often that Senator Huey Long says any- 
thing in his public addresses that seems to invite 
either serious or extended comment. Speaking in 
the Senate last Monday, however, he raised an issue 
which should not be lightly passed over, and which 
can without difficulty be separated from the violent 
language and bitter denunciation of the Administra- 
tion and various Federal officials which character- 
ized the speech as a whole. 

What Senator Long did, in substance, was to 
challenge the right of Secretary Ickes and Relief 
Administrator Hopkins to withhold from Louisiana 
its proportionate share of the funds which Congress 
has voted for public works and relief if the govern- 
ment of the State was to have anything to do with 
their expenditure. The threat so to withhold, 
whether actually approved by President Roosevelt 
or not, is reported and widely believed to be a re- 
sponse to the violent attacks which Senator Long 
has made upon the President and his Administra- 
tion and the aggressive opposition which the Sena- 
tor has shown to various Administration measures 
in Congress. Louisiana, in other words, is to be 
penalized, if the threat is made good, by depriva- 
tion of Federal relief and public works funds because 
one of its Senators has beén violently outspoken and 
politically recalcitrant, while other States whose 
Senators show better forensic manners and are more 
amenable to Administration and party discipline 
may, with much confidence, expect to share in the 
largesse which the Federal Government is preparing 
to dispense. 

The situation in Louisiana is, of course, somewhat 
peculiar. As everybody knows, the legislative and 
administrative organization of the State has, in the 
past few months, passed completely under the con- 
trol of Senator Long. What he demands there is 
granted with hardly a show of demur, and what he 
does not approve has no chance. For every practical 
purpose Louisiana, politically, is Huey Long. In 
1930, however, an amendment of the State Consti- 
tution was adopted upon the recommendation of 
Senator Long, who was then Governor, creating a 
State Advisory Board to supervise the expenditures 
of public moneys, whether State or Federal, on roads 
and other public works. Of the 19 members of the 
Board, 11 were to be persons not engaged in politics. 
The adoption of the amendment followed allegations 
of serious waste, graft and fraud in the expenditure 
of both State and Federal funds. There is also in 
Louisiana a law prohibiting muncipalities from 
bonding themselves without the consent of the State, 
and requiring a review and examination by the State 
Advisory Board before the funds raised by bond 
issues can be spent. 

It is this Advisory Board, presumably, whose 
operations are jeopardized, in matters of relief and 
public works, by the threat which Senator Long has 
challenged. That the Board is under the domination 
of Senator Long no one doubts. What the Senator 
insists upon, apparently, is that the Board, in addi- 
tion to supervising local bond issues and the expen- 
diture of their proceeds for relief and public works, 
shall also have a voice in the expenditure of Federal 
funds for the same purposes, the Federal funds 
being, presumably, allocated in some proportion to 
the amounts contributed by the State or its local 
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communities. If such supervision is not conceded, 
Senator Long has intimated that his State might 
withhold its share of Federal taxes, the suggestion 
being accompanied by a rhetorical allusion to the 
Boston Tea Party. 

If the question were only the bald and general one 
of Federal control versus State control, Senator 
Long’s contention would have to be set aside as ill- 
founded. The right of the Federal Government to 
administer independently the funds which it raises 
through taxation or loans is not, as a general princi- 
ple, open to debate. The question, however, is by no 
means so simple as that. Ever since the present 
Administration embarked upon its program of ex- 
penditures of Federal money for unemployment re- 
lief and public works, it has insisted not only that its 
appropriations for relief should be matched, to some 
extent, by appropriations by the States, but also 
that the methods of administering relief should con- 
form to Federal requirements. Ostensibly, the ob- 
ject was to ensure efficiency and uniformity and 
prevent slacking and waste, but the practical effect 
has been to deprive the States of any independent 
control of their own relief funds, if they hoped to 
continue to receive Federal grants, and to centralize 
authority in a Federal bureau at Washington. To- 
day, not a single dollar of Federal relief money can 
be availed of by any State without the consent of 
Harry L. Hopkins, the Federal Relief Administrator, 
and he can deny a grant for any reason that seems 
to him good. Yet the same States that are coerced 
into practical conformity to a Federal plan are also 
the ones which, through the Federal taxes which 
their citizens and industries pay, provide in part the 
funds which a Federal offical grants or withholds, 
and over whose disbursement within the State the 
State Government has no effective control. 

What has happened in the matter of relief is typi- 
cal of what has happened in various other direc- 
tions. The whole policy of the New Deal has been 
one of systematic and open invasion of State rights. 
Until checked by the courts, the National Recovery 
Administration sought unblushingly to extend its 
control, through the industrial and business codes, 
to industries and businesses wholly intra-State. The 
Agricultural Adjustment Administration penalizes 
the farmers who do not limit their acreage or crop 
production in accordance with a Federal plan, and 
the cotton planter faces serious discrimination if he 
raises and tries to market more cotton than a Fed- 
eral order allows. Price regulation on a large scale 
has been undertaken by the Federal Government, 
and minimum wages, maximum working hours and 
a great variety of working or managerial conditions 
have been imposed regardless of State laws and regu- 
lations. A grandiose scheme of social reorganiza- 
tion, intended to reach large parts of six States, has 
been set up under the Tennessee Valley Authority 
without regard to the rights or desires of the States 
concerned, and banking under State authority is 
marked for complete obliteration. The loans of 
the Home Owners’ Loan Corporation, the plans of 
the Federal Housing Administration, the crusade 
against privately owned utility companies, and sys- 
tematic intervention in labor disputes wholly within 
a State or confined to one of its municipalities, are 
direct invasions of fields in which, until the Roose- 
velt Administration came to power, it was generally 
believed were reserved exclusively to the States. 
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When, accordingly, Senator Long challenges the 
right of Federal officials to ignore the State authori- 
ties of Louisiana in the disbursement of funds for re- 
lief and public works in that State, he raises a gen- 
eral constitutional issue of fundamental importance 
which his hostility to the Administration or his own 
political ambitions should not be allowed to obscure. 
The United States is a union of States. The basic 
principle of that union, embodied in the words of the 
Constitution, is that all powers not granted by the 
Constitution to the Federal Government or pro- 
hibited to the States are specifically reserved to the 
States or to the people. It was inevitable that, with 
the progress of time and the natural development of 
society, the powers of the Federal Government 
should expand, and that many things which the 
framers of the Constitution could not foresee should 
be found to fall reasonably within the scope of Fed- 
eral authority. But if the scope of Federal authority 
was naturally to be expected to widen with time, so 
also was the field of State authority. There is noth- 
ing whatever in the Constitution to indicate that the 
enlargement of Federal jurisdiction was to be at 
the expense of the reserved rights of the States, the 
States losing what the Federal Government took, 
nor was it ever the intention that the Federal Gov- 
ernment, in the natural extension of its activities, 
should reduce the States to increasing unimportance 
or treat them as political subdivisions or adminis- 
trative areas obligated to do whatever the Federal 
Government required. The essential idea of the Fed- 
eral system was that both forms of government were 
to develop side by side, each in its own sphere and 
without encroachment by the one upon the other. 

What has happened, of course, particularly under 
the Roosevelt regime, is quite the contrary. One 
might well ask, after reviewing the New Deal legis- 
lation and the portentous volume of commands, 
instructions and interpretations which have been 
imposed upon it, whether, in the view of the Ad- 
ministration bureaucracy, the States any longer 
have important rights which the Federal Govern- 
ment is bound to respect. The highhanded policies 
which originate in Washington, and the tone of fi- 
nality in which announcements are commonly made, 
certainly suggest that, in the view of more than one 
holder of an important Federal office, the only thing 
that the States are expected to do is to take orders 
and obey. There is no justification for such an atti- 
tude, and any member of the Senate or House, 
whether his State or district is a pocket borough or 
not, is warranted in resenting it. When Secretary 
Ickes and Mr. Hopkins, angered by Senator Long’s 
attacks and alarmed over their possible political ef- 
fect, threaten reprisals by means of the appropria- 
tions whose expenditure they control, they are not 
upholding the dignity and authority of the Federal 
Government. They are striking at the foundations 
of the American constitutional system. 

It is time that the States waked up to the en- 
croachments which the New Deal is making upon 
their constitutional rights. It is time they realized 
that the trend of Administration policy, supported 
by a Congressional majority which is whipped into 
line, is toward a consolidated Government under 
which, if it continues, the States can hardly hope to 
retain any independent rights worth having. The 
danger which threatens the United States today is 
not that of socialism, which is dead, nor of com- 
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munism, which is potent only for superficial agita- 
tion and mischief, nor of vague radicalism, which 
would wane rapidly if business and industry were 
given a free chance to recover. The danger is that 
State authority and independence may be virtually 
wiped out and State opinion ignored through the 
centralization of all important governing power at 
Washington. Against that danger the States have a 
constitutional duty to oppose vigorous and united 
resistance. 


Can America Keep Out of a European 
War ? 


There are multiplying evidences of anxiety in this 
country over the possible entanglement of the 
United States in another European war. The imme- 
diate incitement, of course, is the appearance of 
what look to many like dark war-clouds in Europe, 
but the lost hope of reducing or limiting armaments 
by international agreement has had its influence, 
as has the discussion of neutrality which the De- 
partment of State set going some months ago. The 
neutrality question is, on the whole, the most im- 
portant aspect of the subject. If another war hap- 
pens in Europe, especially of the general character 
which any European war in the near future seems 
predestined to have, can the United States remain 
neutral? Can it hope to discharge successfully the 
burdensome obligations of neutrality in the face of 
multiple dangers? Have the duties and responsi- 
bilities of a neutral so changed as a result of the 
World War, or in consequence of reflection and 
study since that event, as to make the observance 
of neutrality either more or less difficult if another 
war occurs? On the other hand, conceding that 
neutrality is possible, is it desirable? Would it be 
worth all that it certainly would cost, or are there 
other considerations, economic, political or what 
not, that would make it a losing adventure from 
the start and hence one that ought not in fairness 
to be begun? Finally, would it be morally right 
for the United States to hold itself aloof from a 
European war in which the aggressor could be 
clearly discerned, or has not the United States, 
rather, a duty to go in and help settle such a con- 
troversy in the general interest of world peace? 

These are some of the questions that are being 
asked increasingly in public meetings, in Congress, 
and in the press. Obviously, it is not easy to answer 
them categorically with a yes or a no without taking 
account of the circumstances under which a war 
broke out and the principles that appeared to be 
at stake, and we cannot be sure of the circumstances 
or principles in advance. The future of the United 
States as a world Power, however, as well as its 
Own prosperity as an independent nation, is in- 
volved in the answers which public opinion and the 
Government give and the attitude of mind in which 
they await the event, and the subject cannot be 
dismissed because the event may be remote. The 
World War broke with overwhelming suddenness: 
the next war may break as suddenly. 

In an address before the Foreign Policy Associa- 
tion at New York, last Monday night, Senator Pope 
of Idaho enumerated a number of restrictions which 
it seemed to him would be necessary if the United 
States were to maintain neutrality. It would be 
necessary, he said, to establish control over radios 
and cables, prevent the enlistment of Americans 
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for service in foreign armies, stop all loans and 
credits to belligerents, oust foreign merchant vessels 
from American ports, and detain any foreign armed 
vessels that entered them. It would be necessary 
to prevent foreign vessels from using the American 
flag, as they did during the World War, and to 
abandon the policy of protecting American citizens 
or their property in belligerent countries. No pass- 
ports, he thought, could properly be issued to Amer- 
ican citizens for travel in any war zone, foreign 
propaganda in this country would certainly have 
to be banned along with aircraft flying over Amer- 
ican territory, an embargo would have to be im- 
posed upon the export of munitions, and drastic 
restrictions would be found necessary for American 
foreign trade. 

This is a large order, and Senator Pope had no 
difficulty in showing that a number of the specifica- 
tions could not be met without the use of force, and 
that the use of force would itself increase the danger 
of embroiling the country in war. A considerable 
increase in the military establishment would at once 
be needed if an effective control over radio and 
cable communication were to operate, and the full 
strength of the navy and the air force would have 
to be exerted to guard interned vessels, enforce an 
embargo on the export of munitions, and prevent 
flying over American territory. Moreover, war to- 
day makes use of a vastly greater variety of prod- 
ucts and commodities than was the case even a gen- 
eration ago, with the result that the list of goods 
likely to be classed as contraband is large. If the 
experience of the country under the embargo which 
Jefferson imposed is a guide, a drastic limitation 
of American foreign trade, especially if it extended 
beyond the contraband list, would be likely to injure 
the United States more than it would hurt a bellig- 
erent. Mere protest, as we know from the experi- 
ence of the World War, would not deter belligerent 
nations from flying the American flag if they 
thought it would protect their merchant vessels, 
while the loss of American lives or the confisca- 
tion or destruction of American property in a war 
zone would almost certainly have a powerful effect 
upon American public opinion. 

The complexity of the problem is well illustrated 
in the sharply contrasted views of prominent legal 
authorities which were voiced at Washington on 
Thursday at the annual meeting of the American 
Society of International Law. Dr. James Brown 
Scott, an eminent authority who during the World 
War was Chairman of the State, War and Navy 
Neutrality Board, urged that the United States 
should emphasize the duties rather than the rights 
of neutrality, and he suggested Government manu- 
facture of munitions and a ban on trade with bellig- 
erents in other war commodities as a means of reliev- 
ing the United States of “the dangerous task of 
protecting commerce, except in those cases where 
the belligerent interfered with legitimate trade from 
the United States to neutral countries.” On the 
other hand, Fred K. Nielsen, formerly Solicitor of 
the Department of State, declared that officials 
of the American Government “should ground its 
position, in all serious crises, and with respect to 
all international difficulties, on a rock foundation 
of right under the law, and then stand unshaken on 
that foundation.” If, as he suggested, there were “a 
useful, concrete rule limiting belligerent rights to 
interference with neutral trade in belligerent waters, 
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the high seas would then be maintained as the com- 
mon highways, in time of war as in time of peace.” 
“I am unable to concur,” Mr. Nielsen said, “in the 
view that a reasonably satisfactory enforcement of 
the law is illusory. I am not in sympathy with the 
conclusion that attempts to uphold the law must 
inevitably result in plunging a nation into war.” 

There is a healthy ring about Mr. Nielsen’s re- 
marks that ought, we think, to find an echo through- 
out the country. The experience of the United 
States during the first years of the World War was 
humiliating. Technically and formally, the United 
States, until April 1917, was neutral, but its neu- 
trality was violated openly and persistently by the 
belligerent Powers, especially by Great Britain. 
American trade with European neutrals was pre- 
vented on the specious ground that the goods shipped 
might find their way into Germany, the United 
States was flooded with Entente propaganda, a 
purchasing agency for Great Britain and France 
was set up in New York and large loans were made 
to both of those countries, British merchant vessels 
hoisted the American flag as a protection against 
German submarines, a black-list of American firms 
was published by the British Government, and the 
news dispatches of American correspondents were 
subjected to revision by British and French cen- 
sors. None of these things, of course, could have 
happened if the majority opinion of the country 
had not itself been unneutral, but the neutrality 
of thought which President Wilson urged was 
feebly aided by any acts of his Administration. 

There should assuredly be no repetition of this 
humiliating experience. Granting that the United 
States may not be able to keep out of another Euro- 
pean war, that it may be dragged in by circum- 
stances over which it will have no effective control, 
and that the danger of entanglement would be in- 
creased in proportion as the war became general or 
long drawn out, the utmost effort should, neverthe- 
less, be made to observe neutral obligations and 
maintain neutral rights as fully and as long as 
pos-ible. There are q number of things in Senator 
Pope’s specifications that the United States could 
do, and’ in support of which all necessary force 
should be used. We can, for example, put a stop to 
every form of propaganda in this country in behalf 
of any belligerent, expel the foreign propagandists 
and, if necessary, put American propagandists be- 
hind the bars. We can forbid all loans to belligerent 
governments if, in view of the present state of the 
World War debts, any belligerent had the nerve to 
seek American credits. We could refuse passports 
to any American who proposed to enter a war zone, 
and let it be known that any American who visited 
a war area must do so at his own risk and with no 
recourse to the American Government for protec- 
tion or redress. We could and should insist upon 
the right of Americans to trade, in goods not contra- 
band, with any port or country not actually block- 
aded, and if necessary provide a naval convoy for all 
American vessels making a lawful voyage. 

The maintenance of neutrality, in other words, 
depends upon a will to maintain it, joined to an 
announced purpose to use whatever force was neces- 
sary to ensure that neutrality was not infringed. 
The will to national peace through neutral conduct 
will not be strengthened by talk about the “mission” 
of the United States to take a hand in European 
quarrels, whether the quarrels are any concern of 


Financial Chronicle 


2765 


the United States or not, for there is no such “mis- 
sion.” It is true that a nation which finds its 
existence endangered will be strongly tempted to 
throw international law into the discard and do 
everything possible to preserve its independence, 
but the clear knowledge that the United States 
would permit no interference with its neutral rights 
would have a profoundly restraining influence upon 
any European belligerent even in that extremity. 
A straight-from-the-shoulder declaration by Con- 
gress in 1861 was enough to end all thought of 
British or French intervention in behalf of the 
Southern Confederacy, and no more privateers left 
British ports after an American Ambassador had 
warned that the sailing of another meant war. The 
best contribution that the United States can make 
to world peace at the present time is to let Europe 
know that, as far as the United States is concerned, 
there will be no watering down of neutrality, and 
that American neutral rights will be scrupulously 
and vigorously upheld. 


E The Republican Response 


Editor, 

“Commercial & Financial Chronicle’’: 

Your interesting editorial entitled “Some Questions for 
Republicans” in your April 20 1935 issue will probably be 
answered by the average voter who reads the article in 
the following fashion: 

1. Will the Republicans (in their desire to catch votes) 
have the courage to come out for industrial and business 
freedom, limited only by “‘Constitutional”’ restrictions? 
Answer—No. Or, 

. Accept regimentation as a general principle with bur- 
densome and unjust applications modified? Answer— 
Yes. 

. Will they perpetuate the code system? Answer—Yes, 

. Will they keep crop and acreage restrictions? Answer 
—Yes. 

. Will they insist agriculture stand on its own feet? 
Answer—WNo. 

. Will they maintain processing taxes? Answer—Yes. 

. Will they let market prices prevail? Answer—WNo. 


As reflected in the last election returns, the average voter 
feels that the economic and social philosophies upon which 
the foregoing principles are based more nearly benefit the 
greatest number of voters, in all probability, than would a 
return to a limited application of these principles as hereto~ 
fore practiced for the benefit of favorably situated industries. 

It would appear that the vices of these practices have 
recently been merely enlarged in their application to a 
greater number of voters—and the “good effect” of such 
enlargement will result from a final understanding of the 
cost. The burden must be borne for some little time yet 
before the final understanding of the cost is clearly shown 
to bear a definite and direct relationship to the world price 
of cotton, or the Liverpool price of wheat or to the London 
price of copper or silver which will necessitate our lowering 


of the industrial tariff. 
HUGH C. MeCARTHY 


The Course of the Bond Market 


All classes of bonds have shown marked recovery in 
price this week. The lower grades of railroad bonds were 
particularly strong, the Baa railroad group having re- 
covered half of its January-March loss. The utilities, in a 
substantial advance, reached new high prices or equaled 
the highs of early March. 

High-grade issues for the most part marked time at 
former high levels. while United States Government issues 
pushed up to new tops after the announcement of the Treas- 
ury offering of 20- to 25-year 2%% bonds and five-year 
15%.% notes in exchange for the called First Liberty 34s and 
444s. A feature of this new offering was the stipulation 
that the Government might raise the price of the offered 
bonds after April 29. A substantial increase in member 
bank reserves of the Federal Reserve System brought the 
total to a new high level. 
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High-grade railroad bonds were generally higher, Atchi- 
son gen. 4s, 1996, advanced % point to 110. Medium-grade 
rail issues also gained. Great Northern 4%4s, 1961, at 99% 
were up 1%; Southern Pacific 4s, 1955, gained 1% points, 
closing at 94%. Gains of several points were witnessed 
among the lower-grade rail issues. Erie 5s, 1975, closed at 
60%, up 3; Boston & Maine 5s, 1967, advanced 45% to 70%; 
St. Louis Iron Mountain & Southern, R. & G. div., 4s, 1933, 
closed at 635%, up 154. 

With the exception of prime investment issues, utility 
bonds tended upward during the week. Highest grades lost 
ground slightly, the possibility of refunding operations 
causing declines in such issues as Consolidated Gas ( Balto.) 
414s, 1970; West Penn Power 5s, 1946, and Brooklyn Edison 
5s, 1952. Other issues, from strong to weak, however, 
moved upward in fairly convincing style. Rather sub- 
stantial advances were made by Florida Power 5%s, 1979, 
which advanced 5% to 87% for the week; Nevada Cali- 
fornia Electric 5s, 1956, which gained 5% to close at 72%, 
and Northern Indiana Public Service 5s, 1966, which ad- 
vanced 3 to 96. Holding company debentures participated 
in the movement, with American Power & Light 6s, 2016, up 
7% to 75%; Continental Gas & Electric 5s, 1958, at 63%, 
up 4%, and United Light & Railways 5%4s, 1952, at 60, up 
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4%, among the leaders in the group. The largest refunding 
issue to be brought out in recent years appeared on Monday 
when $73,000,000 Southern California Edison ref. 3%s, 
1960, were offered. 

Among the medium+grade industrials, advances were 
more noticeable than declines this week. The Paramount 
Publix 4%s, 1950, were outstanding, with a 644-point rise 
to 85%, after reaching a new high for the year. The 
Warner Brothers 6s, 1939, also rallied 4% points, to 57%. 
The coal, steel and oil groups were rather quiet, but the 
Chile Copper 5s, 1947, spurted to 95% for a 4-point gain and 
a new top for 19385. The Murray Body 6%s, 1942, increased 
3 to 108, and the Studebaker 6s, 1945, gained 2% to close 
at 44. Tire and rubber issues were practically unchanged. 
Movements in other groups included a gain of 3% for the 
New York Dock 5s, 1988, to 49, and a further advance of a 
point to 83% for the Pennsylvania Dixie Cement 6s, 1941, 
which have been strong for several weeks. 

Foreign bonds did not move far from last week’s closing 
prices. A mixed trend was in evidence, with strength shown 
by Japanese and Cuban issues and losses for Italian Govern- 
ment bonds. Others were not particularly changed. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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THE_STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 26 1935. 
General business continued to surge forward at a fair 
rate. Increased retail buying last week-end and good sales 
this week brought a more cheerful ending to somewhat 
unsatisfactory pre-Easter sales. Easter business is esti- 
mated to have exceeded last season’s total by 8 to 12%, 
despite very unfavorable weather conditions. In the South- 
west dust storms curtailed the Easter volume, but good 
buying this week of wearing apparel and household furnish- 
ings advanced retail sales in that section 10 to 15% above 
last year. Wholesale markets were more active. The out- 
look in the Southwest was brightened by better prospects 
for spring crops and the distribution of Government funds 
in the areas stricken by floods and dust storms. Wholesale 
business during April is estimated to be 10 to 20% above 
the 1934 level. Hardware was moving more freely owing 
to more favorable weather. Industrial operations were well 
maintained, although in some instances they failed to attain 
the 1934 level. There was a further expansion in steel 
output for the week, but it makes an unfavorable exhibit 
as compared with last year. The rate for the week was 
estimated at 44.5% of capacity against 54% in the same 





Indications of Business Activity © 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
+t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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week last year. Bituminous coal output recovered some- 
what from the declines of the previous weeks, but it was 
still below the comparative total of last year. Yet produc- 
tion thus far this year exceeds that of the some time last 
year by 4.5%. Lumber production and new orders were 
larger, but the output was somewhat less than last year. 
Shipments and new business, however, exceeded those of 
a year ago. Automobile production continued to increase, 
although the gain was not as large as in previous weeks. 
It reached a new peak, however, for the year. On the 
other hand, electric output fell off 1.4%, and the gain over 
the 1934 figures was reduced to 1.7%. Commodity prices 
generally showed an upward trend in moderately active 
trading. Sugar continued active and higher, owing to the 
strength of raws and an advance in refined to 5.10c., the 
highest price since early in 1930. Grains, despite some 
reaction on rains in some of the dry sections of the belt, 
have been stronger, helped by the rise in the price of newly- 
mined silver and the strength of the stock market. Cotton 
was rather quiet, but after some early reaction, prices ral- 
lied recently under the influence of the advance in silver 
and the strength of securities. Rains and snows in the 
Middle West broke a prolonged drought and caused talk 
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of bumper crops. Dust storms were reported in Kansas, 
Oklahoma, Texas, Colorado, Nebraska and the Dakotas. 
Heavy rains swept South Texas last Friday, giving the first 
moisture in months to parched Panhandle wheat fields. 
An earthquake rocked Provincetown on the 23rd inst. 
Severe earthquakes shook many parts of the Far East. 
In New York it was generally clear and much warmer. 
To-day it was fair and warm here, with temperatures rang- 
ing from 45 to 71 degrees. The forecast was for fair 
to-night; Saturday cloudy and warmer. Overnight at Bos- 
ton it was 42 to 54 degrees; Baltimore, 48 to 72; Pittsburgh, 
42 to 70; Portland, Me., 40 to 58; Chicago, 56 to 68; Cin- 
cinnati, 52 to 74; Cleveland, 48 to 62; Detroit, 40 to 68; 
Charleston, 64 to 78; Milwaukee, 48 to 56; Dallas, 58 to 68; 
Savannah, 64 to 82; Kansas City, 58 to 78; Springfield, Mo., 
58 to 74; Oklahoma City, 52 to 68; Denver, 30 to 34; Salt 
Lake City, 40 to 58; Los Angeles, 60 to 84; Seattle, 46 to 60; 
- “=a 60 to 80; Montreal, 44, and Winnipeg, 
to 46. 
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Revenue Freight Car Loadings Again Higher—Rise 
23,220 Cars 
Loadings of revenue freight for the week ended April 20, 
1935 totaled 610,905 cars. This is a gain of 23,220 cars or 
4.0% from the preceding week, and an increase of 19,200 cars 
or 3.4% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 114,393 cars or 23.0% 
higher. For the week ended April 13 loadings were 1.3% 
above the corresponding week of 1934, and 18.0% above 
those for the like week of 1933. Loadings for the week ended 
April 6 showed loss of 2.4% when compared with 1934 but 
an increase of 10.9% when the comparison is with the same 
week of 1933. 
—— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for January 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of January. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of January 
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Income Items 
1935 1934 





$21,346,932 $31,058,279 
12,576,840 13,738,086 


$33,923,772 
10,925,344 
43,524,062 
1,464,988 
$55,914,394 


421,990,622 








OR SS ee See 
Net income: 
After depreciation and retirements... .-: 
Before depreciation and retirements 
Dividend declarations (from income & surplus) 
REE Riese ain 
Sn I ts 


411,585,335 
45,862,581 4,345,111 


2,489,759 2,982,470 
442,222 442,222 











Balance at End of January 
1935 1934 





Balance Sheet liems 





Selected Asset litems— 
Investments in stocks, bonds, &c., other than 


those of affiliated companies $742,674,131 


282,960,580 


$793,377 ,053 


311,947,757 
12,566,696 
32,424,656 
64,053,863 

5,413,485 
52,878,257 
43,270,290 

145,865,403 

297 ,005,383 
42,558,765 

2,702,725 
10,608,515 


$1,021,295,795 
$215,462,933 


323,124,497 
66,348,760 
199,988,352 
76,113,255 
310,608,852 
8,795,363 
276,804,723 





Cash 

Demand loans and deposits 
Time drafts and deposits 
Special deposits 

Loans and bills receivable 


Net balance receiv. from agents and conductors. 

Miscellaneous accounts receivable 

Materials and supplies 

Interest and dividends receivable , ; 
1,637,190 
6,251,297 

$978,175,039 

$266 335,139 


336,180,126 
65,115,041 
199,187,341 
43 ,660 ,537 
226,272,269 
8,389,375 
108 ,723 ,300 
12,358,570 
106,710,450 
25,259 ,996 
15,419,859 


$1,147,276,864 





Total current assets 
Selected 
Funded debt maturing within six months b-.. - 


Loans and bills payable c...........- 
Traffic and car-service balances payable 
Audited accounts and wages payable....._... 
Miscellaneous accounts payable 

Interest matured unpaid 

Dividends matured unpaid 

Funded debt matured unpaid 

Unmatured dividends declared 

Unmatured interest accrued 





26,190,860 
23,121,362 


$1,421,395,692 








Tax liability: 
U. 8. Government taxes $34,240,849 $32,938,955 
Other than U. 8. Government taxes 125,913,970 135,786,601 


b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six months 
after close of month of report. c Includes obligations which mature less than two 
years after date of issue. d Deficit. 
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Number of Surplus Freight Cars in Good Repair 
Smaller 

Class I railroads on March 31 had 300,466 surplus freight 

cars in good repair and immediately available for service, 
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the Association of American Railroads announced on 
April 24. This was a decrease of 4,677 cars compared with 
March 14, at which time there were 305,143 surplus freight 
cars. 

Surplus coal cars on March 31 totaled 67,367, a decrease 
of 1,083 cars below the previous period, while surplus box 
cars totaled 182,996, a decrease of 4,395 cars compared 
with March 14. 

Reports also showed 28,431 surplus stock cars, an increase 
of 1,084 compared with March 14, while surplus refrigerator 
cars totaled 8,283, an increase of 323 for the same period. 

——$__<g—_—_ 


Moody’s Daily Commodity Index Gains, Aided by 
Sharply Higher Silver Prices 

Basic commodit rices closed on Friday moderately 
above the levels of the preceding Thursday. The rise in 
silver prices was easily the feature of basic commodity price 
movements this week, rising by 13%% cents to 81 cents per 
ounce, the best price since the fall of 1920. Cotton ad- 
vanced along with silver. Grain prices, after breaking 
een due to difficulties of a large grain elevator concern 
and better crop weather, regained a good part of the loss on 
Friday. The Index now stands at 158.3 compared with 
157.3 on Thursday a week ago. 

In addition to the sharp rises in silver and cotton, rubber, 
lead and silk advanced. Declines were suffered by wool, 
sugar, corn, coffee, wheat and cocoa. Hides, top hogs, 
ep steel and praper remained wagnenens 

The movement of the Index number during the week, 
with comparisons, is as follows: 

grag: i 
Year fet 
1933 High, 3 
1934-35 High, Jan. 8, 
Low, Jan. 2, '34....126.0 





sisheaneglinidstilili 
New Equipment Placed in Service First Three Months 
Show Large Gain 


New freight cars installed by the class I railroads of the 
United States totaled 568 in the first three months of 1935, 
according to reports just received by the Association of 
American Railroads and made public April 26. In the same 
period last year, 231 new freight cars were placed in service 
and, in the same period two years ago, there were 577. 

Twelve new steam locomotives and 30 new electric locomotives were 
placed in service in the first three months of this year. The railroads, in the 
first three months of 1934, installed no new steam locomotives, but six new 
electric locomotives. 

New freight cars on order on April 1 totaled 482 compared with 6,512 
on the same day in 1934 and 1,873 on the same day in 1933. 

The railroads on April 1 this year had on order one new steam locomotive 
and 61 new electric locomotives. New steam locomotives on order on 
April 1 1934, totaled 21, and on the same date in 1933, there were three. 
New electric locomotives on order on April 1 1934, totaled 103. No reports 
are available as to the number on order on April 1 1933. 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 


The first 17 major railroads to report for the week ended 
April 20 1935 loaded a total of 287,091 cars of revenue freight 
on their own lines, compared with 277,430 cars in the preced- 
ing week and 286,345 cars in the seven days ended April 21 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Received from Connections 
Weeks Ended— 


Apr. 20\|Apr. 13|Apr. 21 
1935 | 1935 1934 


5,362| 4,479 
15,043) 12,312 
8,141 
6,580 
6,832 
8,341 
1,145 
1,968 
2,637 
7,352 
52,046 


Loaded on Own Lines 
Weeks Ended— 





Apr. 13\Apr. 21 
1935 1934 


18,681| 19,484 
25,360) 24,550 
18,202| 19,936 
12,631; 14,060 
16,089; 16,221 
12,911 

2,931 , 

2,027 2,345 

4,026 ° 2,797 
12,811 , 8,064 
43,108 59,329 


Apr. 20 
1935 


19,428 





Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio 

Chesapeake & Ohio Ry 

Chicago Burl. & Quincy RR 
Chic. Milw. St. Paul & Pac. Ry. 
y Chicago & North Western Ry -- 


Internat’! Great Northern RR_.. 
Missouri-Kansas-Texas RR , 
13,545 
43,217 


4,262 
17,838 
55,436 

6,086 
22,685 

5,301 


New York Chicago & St. L. Ry_- 
Norfolk & Western 

Pennsylvania RR 

Pere Marquette Ry 

Southern Pacific Lines 





4,241 
17 ,346 
54,518 

5,890 
21,534 

5,124 


8,433 
3,978 
37 ,342 
5,038 


x 
8,617 


7,725 
3,597 


7,483 
3,679 


34,767; 30,534 


4,586 
x 
8,207 


4,715 
x 
7,289 








287 .091'277 ,430 





286 ,345 





190,747 








170,715 


166,615 





x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 





Weeks Ended— 





Apr. 20 1935 


Apt. 


13 1935 


Apr. 21 1934 





Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Louis-San Francisco Ry 


22,351 
27 ,489 
12,789 


20,769 
26,232 
12,067 


18, 
24,556 
11,794 


897 








62,629 





59,068 





55,247 





The Association of American Railroads, in reviewing the 


week ended April 13, reported as follows: 


Loading of revenue freight for the week ended April 13 totaled 587,685 


cars. 


This was an increase of 42,058 cars above the preceding week, 7,704 


care above the corresponding week in 1934, and 89,503 cars above the corre- 


sponding week in 1933. 
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Miscellaneous freight loading for the week ended April 13 totaled 240,040 
cars, an increase of 47 cars above the preceding week, 1,345 cars above the 
corresponding week in 1934, and 54,926 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 161,259 cars, 
a decrease of 2,026 cars below the preceding week, and 4,500 cars below 
the corresponding week in 1934, but an increase of 470 cara above the same 
week in 1935. 

Coal loading amounted to 107,837 cars, an increase of 38,514 cars above 
the preceding week, when loadings were reduced by a holiday on April 1 
in the coal fields. It was also an increase of 11,680 cars above the corre- 
sponding week in 1934, and 27,378 cars above the same week in 1933. 

Grain and grain products loading totaled 27,933 cars, an increase of 
2,318 cars above the preceding week, but reductions of 882 care below the 
corresponding week in 1934, and 6,036 care below the same week in 1933. 
In the Western districts alone, grain and grain products loading for the 
week ended Apri] 13 totaled 15,797 cars, a decrease of 1,580 cars below 
the same week in 1934. 

Live stock loading amounted to 12,842 cars, an increase of 454 cars 
above the preceding week, but decreases of 2,152 cara below the same week 
in 1934 and 2,298 cars below the same week in 1933. In the Western 
districts alone, loading of live stock for the week ended April 13 totaled 
9,835 cars, a decrease of 1,928 cars below the same week in 1934. 

Forest products loading totaled 24,389 cars, an increase of 77 cars above 
the preceding week, but a decrease of 35 cars below the same week in 1934, 
It was, however, an increase of 7,429 cars above the same week in 1933. 

Ore loading amounted to 7,453 cars, increases of 2,180 cars above the 
preceding week, 1,642 cars above the corresponding week in 1934, and 
4,911 cars above the corresponding week in 1933. 
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Coke loading amounted to 5,932 cars, an increase of 494 cars above the 
preceding week, 606 cars above the same week in 1934, and 2,723 care 
above the same week in 19338. 

All districta except the Pocahontas and Southern, reported increases for 
the week of April 13, compared with the corresponding week in 1934, in 
the number of cars loaded with revenue freight. All districts reported 
increases compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 


1933 
1,924,208 





1934 


2,183,081 
2,314,475 


1935 
2,170,471 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Week of April 6 


Week of April 13 579,981 


&,704.219 


In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
April 13 1935. During this period a total of 72 roads showed 
increases when compared with the corresponding week last 

ear. The most important of these roads which showed 
increases were the Southern Pacific RR. (Pacific Lines), 
the Chicago Milwaukee St. Paul & Pacific RR., the Atchi- 
son Topeka & Sante Fe System, the New York Central 
RR., the Baltimore & Ohio RR.. the Pennsylvania System, 


7.239.538 

















the Reading Co., the Norfolk & Western RR., the Illinois 
Central System, and the Louisville & Nashville RR. 








—————————— 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 13 





Total Loads Received 
from Connections 


Total Revenue 
Freight Loaded 


Total Loads Received 
Strom Connecttuns 


Total Revenue 


Ratiroads Freight Leaded 





1935 








1933 


1935 





Group B— 
Alabama Tennessee & Northern 
Atlaota Birmingham & Coast... 


151 
706 
763 











Erie..... 
Lehigh & 
Lebigh & 

bh V. 





63,139 49,530 





417 
1,065 


559 
976 
7,115 
22 
279 
337 
3,391 
4,842 
8,532 
2,545 
4,241 
5,890 
4,975 
854 
5,124 
2,847 


52,529 
142,213 


Monongahela 
N Y Chicago & St Louis..... 
Pere Marquette 


burgh & West Virginia... 


Pitta 
Wabash , 
2.694 


58,414 
155,163 


—~—--_ ——- — 





49,914 
134,377 


39,212 
111,467 




















Allegheny District— 
Akron Canton & Youngstown. 
Baltimore & Ohio_......._.. 
Bessemer & Lake Erie 


624 
25,360 
2,333 
280 


483 


Central RR. of New Jersey... 
Cornwall 

Cumberland & Pennsylvania. . 
Ligonier Valley 

Long Island 

Penn-Reading Seashore Lines . 
Pennsylvania System 

Readi seth dap Gb alinitndtibapatibeeiisdaes 
Union (Pittsburgh) 6,245 
Ww Vv 49 
2,999 


116,414 


0 
5,124 
83,358 


























18,202 
17,346 
1,586 
2,663 


39,797 


——-— a 
—— — or 














Charleston & Western Carolina. 
Durham & Southern 
Gainesville Midland 
Norfolk Southern. ........... 


350 
8,766 8,137 
Southern System 19,610 18,484 
Winston-Salem Southbound... 4 142 155 


42,017 40,192 




















BEnesceaseeueqcecesencen 








Atl & W. P.—W. RR. of Ala... 
Central of Georgia — 
7 

1,343 
1,025 
324 
1,229 
14,767 
12,918 
116 
143 
1,770 
2,922 
297 


42,671 
82,863 


Georgia & Florida 
Gulf Mobile & Northern. 
Illinois Central 8 


334 
48,651 
86,999 





26,513 
54,810 





Grand total Southern District... 
Northwestern District— 











640 
12,484 
2,266 
15,300 
3,094 
310 
268 


leugo 
Chicago Milw. St P. & Pacific. 
Chicago St. P. Mion. & Omah 
Duluth Missabe & Northern. .. 
Duluth South Shore & Atlantic. 


Spokane Portiand & Seattle 














Central Western District— 
Ateh. Top. & Sante Fe System. 
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy 
Chicago & Illinois Midland... 
Chicago Rock Island & Pacific 
Chicago & Eastern Iilinois..... 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City... . 
Illinois Terminal 

Peoria & Pekin Union 

St. Joseph & Grand Island 
Toledo Peoria & Western 

1,272 


82,860 











186 
138 
117 
2,894 
International-Great Northern. . 2,735 
Kansas Oklahoma & Gulf. ...-. 142 
Kansas City Southern : ‘ 
Louisiana & Arkansas... ..... 
Louisiana Arkansas & Texas... 
Litehfield & Madison 
Midland Valley _. 
Missouri & North Arkansas _.. 
Missourt-Kansas-Texas Lines... 


82 
7,080 
1,937 
5,674 
3,928 
2,524 

62 

194 


47,759 

















47,108 








Previous figures. a Not available. b Corrected figures. 
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Slight Increase Noted in “Annalist’””» Weekly Index of 
Wholesale Commodity Prices for Week of April 23 


The ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices advanced 0.3 point during the week to 126.9 on 
April 23, thereby reaching a new high mark since 1930. As 
in most recent weeks, the ‘‘Annalist’’ said, the advance was 
due primarily to the drought of last Summer, as reflected in 
steadily mounting prices for live stock and meats, steers 
reaching a new high since March, 1930. The ‘“Annalist’’ 
continued: 

Other advances were made by coffee, sugar, eggs, gasoline, hides, rubber, 
lead and zinc. The grains and the textiles were lower, butter declined, 
while tin lost fractionally. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913-100) 





Apr. 23 1935 


124.2 
132.5 
104.6 
162.0 
109.8 
111.7 

98.6 

78.9 


Apr. 16 1935 


123.1 
132.9 
104.6 
161.5 
109.8 
111.8 113.9 
98.6 100.2 
79.4 88.6 
126.9 126.6 108.7 
75.5 75.3 64.0 


* Based on exchange quotations for France, Switzerland, Holland and Belgium. 
—_—_-_ <> SO 


Wholesale Prices Again Higher During Week of April 20 
According to United States Department of Labor 


An advance of wholesale prices of fa:m products and foods 
to new highs for the year during the week ending April 20 
brought the Bureau’s composite index of wholesale com- 
modity prices to the highest level reached since November 
1930, Commissioner Lubin of the Bureau of Labor Statisties, 
U.S. Department of Labor, announced April 25. He stated: 


The Bureau's ‘‘all commodities’’ index for the week rose to 80.3% of 
the 1926 average, representing a gain of % of 1% over the previous week. 
This advance brings the index to 944% above a year ago and approxi- 
mately 33% over two years ago, when the indexes stood at 73.3 and 60.4, 
respectively. The present upswing in prices which began during the closing 
week of March has brought the general index up to 3% above the level of 
the first of the year. 

In addition to the groups of farm products and foods, hides and leather 
products, textile products, metals and metal products, chemicals and drugs, 
and miscellaneous commodities also registered increases. Building mate- 
rials was the only group which registered a decrease. Fuel and lighting 
materials and housefurnishing goods were unchanged. 

For the second time during the current year the index for the group of 
**all commodities other than farm products and foods” registered an advance. 
This group, however, remains 1% below the high for the year, which was 
reached the second week in January. 

In contrast with farm products and foods which are at the highest point 
reached this year, all other commodity groups have receded from their 
1935 peaks. Miscellaneous commodities have dropped over 3%: textile 
products and chemicals and drugs, 1%. In each of the other commodity 
groups the decrease has been approximately \% of 1%. 

For the third consecutive week tarm products recorded the most marked 
advance in prices with the average rising 1%. The sharp increase oi over 
444% in grain prices accounted tor the major portion of the increase, al- 
though the subgroup of other farm products including cotton, applies, 
lemons, oranges, hops and white potatoes was up 1%. Livestock and 
poultry, on the other hand, decreased 1%. Other farm products decreasing 
in price were barley, oats, calves, cows, sweet potatoes and wool. This 
week's index, 81.8, is the highest point reached since October 1930. It is 
37% above a year ago and more than 73% above two years ago, when the 
indexes were 59.7 and 44.6, respectively. This week's index is approxi- 
mately 2% above the combined index of all commodities and nearly 6% 
above the index for the group of ‘‘all commodities other than farm products 
and foods.”’ 


From Mr. Lubin’s announcement we take the following: 


Group index numbers for the week of April 20 1935. as compared with the 
high and low weeks of 1935 and the per cent of increase from the low to 
the high are shown in the following table: 


Apr. 24 1934 


89.4 
106.7 
115.9 
161.4 
112.3 





Farm products 
RETR, el Py tase 


Metals 

Building materials 

ci tac, le eke ae 
Miscellaneous 

















Per Cent | Per Cent 
Increase | Decrease 
Aprti 20 | Aprti 20 


Over Low \from High 


Apr. | Date and | Date and 
Commodtty Group 20 Low Hivh 
1935 1935 1935 


ee 


80.3 77.01|4-20 80.3 


81.8 75.614-20 81.8 
85.3 78 .5|4-20 85.3 
86.5 85.6)1-12 86.% 
Textile products______. 69.0 68 .7\1-26 70.0 
Fuel & lighting materials; 74.0 73.8|2-2 74.4 
Metals & metal products; 85.1 84.'\1-12 85.6 
Building materials____.| 84.3 84.3)3-23 85.0 
Chemicals and drugs___| 80.7 79.1139 81.6 
Housefurnishing goods_| 81.9 81.°12-9 82.3 
Miscellaneous 68.7 68.4/1-12 71.0 
All commodities other 
than farm products 
and foods 








we 
— 
| _ 
—_ 
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Hides & leather products 
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77.3 77.2°1-12 78.1 1.2 0.1 1.0 





Wholesale food prices which have advanced sharply since the beginning 
of the year again rose nearly 1%. Meats were up over 3%; fruits and 
vegetables, 2%: cereal products, 1%, and other foods, including copra, 
raw sugar and cocoanut oil were fractionally higher. The sub-group of 
of butter, cheese and milk was down 3%. Other food items decreasing in 
price were oatmeal, hominy grits, prunes, cocoa beans, lard, oleo oil, and 
cottonseed oil. The index for the group as a whole was 85.3, which repre- 
sents an increase over a year ago of 28% and over two years ago of 52%. 
‘~ Hides and leather products, with an index of 86.5, showed an increase of 
0.7% over last week, due to higher prices for hides, skins and leather. 
Shoes and other leather products remained unchanged. 

Pronounced increases in average prices for cattle feed and crude rubber 
were responsible for an increase of 0.4% in miscellaneous commodities. 
The subgroups of automobile tires and tubes, paper and pulp, and other 
miscellaneous commodities remained unchanged at the low for the year. 

Advancing prices for cotton goods, silk and rayon and raw jute resulted in 
the index for the group of textile products—69 .0—registering an increase 
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of 0.3%. Average prices for clothing, knit goods and woolen and worsted 
goods were stationary. 

The group of chemicals and drugs recovered part of the loss of the past 
five weeks and advanced to 80.7% of the 1926 average. Higher prices 
for chemicals were responsible for the increase, as fertilizer materials were 
down slightly while drugs and pharmaceuticals and mixed fertilizers regis- 
tered no change. 

Higher prices for bar silver, pig tin, lead and zinc resulted in the index 
for the group of metals and metal products recording a minor increase. 
Little or no fluctuations occurred in prices of agricultural implements, 
iron and steel, motor vehicles and plumbing and hearing fixtures. The 
indexes for these subgroups remained at the level of the previous week. 

Building materials was the only group which registered a decrease. The 
decline, however, amounted to only 0.2% and was due to falling prices for 
lumber. Paint materials were slightly higher, while brick and tile, struc- 
tural steel and other building materials remained unchanged. 

The index for the group of fuel and lighting materials remained at the 
level of the preceding week. Lower prices for coal were offset by strengthen- 
ing prices for gasoline. Average prices for coke were steady. 

Housefurnishing goods, with an index of 81.9, remained at the low point 
of the year. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of April 21 1934 and 
April 22 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 


A’RIL 20, A ’RIL 13, APRIL 6, MARCH 30 AND MARCH 23 1935, AND 
APRIL 21 1934 AND APRIL 22 1933—(1926—100.0) 





. | Apr. ‘ _| Mar, 
Commodity Groups 13 6 30 23 
1935 1935 


79.9 78.8 


81.0 
84.5 








a 
- 
© 


Hides and leather products 
Textile products 

Fuel and lighting materials 
Metals and metal products 
Building materials...........-.. 
Chemicals and drugs.........-.. 
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All commodities other than farm 
products and foods 























~J 
- 





Chain Store Trade Improvement Slower 


Trade activity in the chain store field in March proceeded 
at a somewhat subdued pace, according to the “Chain Store 
Age,” which reports that apparel and shoe groups reported 
slight gains over their respective February showings, but 
that other reporting groups fell behind, with the result that 
the sales increase for all chains last month was not quite 
up to the seasonal mark. 

“The state of trade for the field, as measured by the ‘Chain Store Age’ 
index,” that publication states, “‘thus declined to 95.4 of the 1929-1931 
average for the month taken as 100. In February this year the index 
was 95.8, while in March 1934 the index stood at 91.4. 

“The total daily average business of the 18 chains regularly reviewed 
was approximately $4,977,000 in March, or 4.3% greater than the February 
total of $4,772,000. All groups, with the exception of the drug, which 
normally has a falling off in business with the advent of milder weather, 
reported larger dollar sales last month than in February. 

‘Actual figures reported by the various chain store companies for 
March this year show either a decrease or only a slight increase as com- 
pared with March 1934. This is due principally to the fact that Easter 
last year came in March, whereas this year it comes in April. Hence the 
effect of the pre-holiday buying will come mostly in April this year. 

“The index of sales for three apparel chains in March advanced to 97.8 
of the 1929-1931 average, from 96.0 in February. In March 1934 the 
index was 109. For the shoe division, the preliminary index of March 
sales of two chains was 98.0 as compared with 96.8 in February and 95.0 
in March 1934. 

“Sales of grocery chains were only fractionally off their seasonal course. 
The index of returns for five chains comprising this group was 88.2 in 
March against 883 in February. A year ago the index dropped from 
81.7 to 80.8 between the same two months. 

“The same condition was the case with the 5-and-10 department store 
chains, the sales indcx of which group declined to 101.2 from 101.9 in 
February. The sales index for two chains comprising the drug group held 
strongly to the high level of recent months. The figure for March was 
118.5 against 119.4 in February, and the all-time high of 120.0 in 


December.”’ 
—————— 


Late Summer Business Upturn After Spring Declines 
Forecast by H. H. Heimann of National Credit Men 
—Parity of Agriculture and Industry Essential to 
Insure Prosperity 

Although business conditions will recede well into the 


summer months they will revive again not later than 
September, possibly as early as August, Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men, forecast on April 20 in his monthly review of business 
sent to the Association's 20,000 members throughout the 
country, comprising manufacturing, wholesaling, and bank- 
ing firms. Mr. Heimann, in his comments, says: 

At present on the favorable side, we have a gain in bank deposits, a rise 
in bank clearings, a contra-seasonal increase in electric power production, 
an upturn in bituminous coal and petroleum production (both of which, 
however, may be too high, coal especially being influenced somewhat by the 
threat of strikes recently), and the continued high production of automo- 
biles (although seasonal recession is in sight). 

On the unfavorable side we have evidence of weakness in commodities and 
security prices, a decline in textile and steel operations, and continuing 
low operations in construction and other capital goods lines. 

The Work Relief bill, appropriating $4,800,000,000, irrespective of the 
soundness of the expenditure, cannot help but have, at least, a temporary 
stimulating effect upon business. Should these expenditures proceed at a 
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rather early date, business might resume the upward trend somewhat 
earlier. 

Turning to the agricultural problem, the credit head says 
that “it has been with us for years. The attempt to solve it 
has not been confined to this Administration. Many place 
the problem of agriculture with the past Administration, 
when a half billion dollars was spent to help the American 
farmer.” He went on to say: 

I feel the problem dates farther back than that. Without in any way 
intending to condemn this Government’s credit policy towards the farmer, 
I think we should all carefully appraise the possibilities of harm that may 
have followed our movements to make credit more readily available to 
American agriculture as far back as the Administration of President 
Wilson. 

Undoubtedly farm interest rates were then too high and the Land banke 
seemed desirable. There was nothing wrong with the law and every one 
will concede the necessity of making funds available to farmers at reasonable 
rates. However, as so frequently occurs, the Administration of the law, 
even though it be in fairly competent hands, and the practical working 
of a good law, if not exceedingly skilfully administered, may bring with it 
considerable damage. 

The farm debt structure increase was undoubtedly aided by the estab- 
lishment of the Federal Land banks. Farm values were inflated because 
of easier credit; expansion of acreage following. 

In our attempt, therefore, to be helpful to the farmer, in the long run 
some damage was done, all of which does not in any way indict the theory 
of Federal Farm Loan banks, but must be taken into account when we give 
appraisal to the consequent overproduction of agricultural products. Another 
important factor, of course, in acreage expansion was the war-time necessity 
of more and more crops. 

Once the situation was perilous for American agriculture, the past Ad- 
ministration, in an honest endeavor to solve the problem, in my opinion, 
inflicted further injury by violating the economic law of supply and demand. 
Then the present Administration brought forth its program which brought 
temporary relief to agriculture but added to its future problems. 

Parity of agriculture and industry is essential if we are to have a 
prosperous nation. It is a fact, even though it may sound somewhat 
inhuman to say it, that history records the suffering and privations 
occurring during a readjustment period through the operations of the 
law of supply and demand usually prove less harmful, though more intense 
in the period of occurrence, than the application of continuous palliatives. 
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Electric Production During Latest Week 1.7% Above 
Like Week of 1934 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 20 1935 totaled 1,701,945,000 kilowatt hours. 
Total output for the latest week indicated a gain of 1.7% 
over the corresponding week of 1934, when output totaled 
1,672,765,000 kilowatt hours. 

Electric output during the week ended April 13 19385 
totaled 1,725,352,000 kilowatt hours. This was a gain of 
5.1% over the 1,642,187,000 kilowatt hours produced during 
the week ended April 14 1934. The Institute’s statement 
follows: 

PERCENTAGE INCREASE OVER 1934 





Week Ended 
Apr. 20 1935 


Week Ended 
Apr. 13 1935 


Week Ended 
Apr. 6 1935 
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DATA FOR RECENT WEEKS 





Weekly Data for Previous Years 
in Millions of Ktlowatt-Hours 


1933 ; 1932 ; 1931 , 1930 ; 1929 
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DATA FOR RECENT MONTHS 





% 
1935 Change) 


7,762,513,000 


1934 


7,131,158 ,000 
6,608 ,356 ,000 
7,198,232,000 
6,978,419,000 
7,249,732,000 
7 ,056,116,000 


1933 
6,480,897 ,000 


1932 


7,011,736,000 
6,494,091 ,000 
6,771,684,000 
6,294,302,000 





January ___. +8.9 


yp 
7538337 000 $'638'424'000 


85,564,124,000 77 442,112,000 


Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures 
based on about 70%. fs _ 
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National Fertilizer Association Notes Drop in Whole- 
sale Commodity Price Average for Week of April 20 
There was a declining tendency in wholesale commodity 

prices in the week ended April 20, following three successive 
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weeks in which the trend was upward. The index of The 
National Fertilizer Association declined to 78.2% of the 
1926-1928 average from 78.3 in the preceding week. A month 
ago the index was 76.8 and a year ago 70.7. The Association, 
under date of April 22, further reported: 


Five of the component groups of the index declined last week and four 
advanced. The sharpest decline occurred in the fats and oils group, the 
index falling to 78.3 from 84.2 in the week preceding; the decline was largely 
due to a sharp drop in butter prices, although lard and vegetable oil quota- 
tions were also lower. Although five commodities in the foods group ad- 
vanced and only three three declined, the group index moved downward, 
largely the result of lower prices for eggs and milk, items which are re- 
latively heavily weighted. The grains, feeds and livestock group moved 
upward for the fifth consecutive week, with 10 commodities in the group 
advancing and five declining. Grains and feedstuffs were higher, reflecting 
drought conditions in the West. Minor advances were recistered by the 
fuel, metals and fertilizer materials groups. 

Twenty-six commodities declined last week and 33 advanced; in the 
preceding week there were 16 declines and 33 advances; in the second pre- 
ceding week there were 23 declines and 25 advances. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 
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National Industrial Conference Board Finds Continued 
Improvement in Business 


“Business conditions showed further improvement in 
March and in the first half of April, with the building and 
motor industries reporting the greatest gains,” says the 
National Industrial Conference Board, in its monthly busi- 
ness survey, issued April 20, in which it also has the follow- 
ing to say, in part: 

Output of bituminous coal also rose in March, but declined sharply during 
the early part of April. Steel production declined counter-seasonally. 

Distribution and trade, as reflected by miscellaneous car loadings and by 
sales of goods at retail, advanced, but the rise was less than the usual 
seasonal increase over February. Retail sales of department and variety 
stores and of five and ten cent chains were lower than in March 1934. The 
lateness of the Easter holiday had an adverse effect on sales reported in 
March 1935, and unfavorable weather conditions over most of the country 
resulted in a low volume of Easter buying in the first two weeks of April. 
Sales of the two leading mail order houses, however, were 27.3% higher 
than a year ago. 

Threats of strikes occurred in the rubber and bituminous coal industries 
during the month. Anticipation of labor troubles in these industries has 
resulted in increased stocks of tires and of bituminous coal. Stocks of 
tires in the hands of manufacturers at the beginning of March were 10.9% 
higher than in the previous month and 7.5% higher than on the same date 
a year ago. While accurate figures on stocks of bituminous coal are not 
available, these are reported to be abnormally high. The strike threat in 
these industries and, consequently, the need for maintaining abnormally 
high stocks has now been temporarily removed. In the coal industry 
extension of the existing wage agreements to June 16 was followed in the 
first week of April by a decline in production amounting to more than 70%. 
Car loadings of coal in the same week were reduced by more than 50%. 
The effects of the rubber agreement on production and shipments cannot 
yet be determined. 

Commodity prices declined during the first half of March but rose 
steadily in the second half of the month. The average for March, as shown 
by the leading indexes, was slightly lower than that for February. Further 
price rises occurred in early April, establishing new highs for the year for 
wheat, flour, silk, zinc and silver. On April 16 Moody’s index of raw 
commodities was 6.3% above the 1935 low point recorded on March 18. 
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Summary of Business Conditions in United States by 
Federal Reserve Board—Little Change Noted in 
Industrial Production in March Against Usual 
Seasonal Increase 


‘Volume of industrial production, which usually increases 
somewhat at this season, showed little change in March,” 
said the Federal Reserve Board, in its summary of general 
business and financial conditions in the United States, based 
upon statistics for March and the first three weeks of April. 
‘Building activity in the residential field increased in March 
and the first half of April, reflecting in part seasonal factors,” 
the Board said. ‘‘Wholesale prices of farm products and 
foods, after declining in March, showed a considerable 
increase in the first three weeks of April.’’ From the Board’s 
summary, issued for release to-day (April 27), we take the 
following: 

Production and Employment 

The Federal Reserve Board's adjusted index of industrial production, 
which makes allowance for changes in the number of working days and for 
usual seasonal variations, was 88% of the 1923-1925 average in March 
as compared with 89% in February and 90 in January. Steel production, 
after declining in the latter part of February, showed little change during 
March and the first three weeks of April. Output of automobiles increased 
further and was larger than in the corresponding period of any other year 
since 1929. In the cotton textile industry daily average output declined 
in March and, according to trade reports, showed a further considerable 
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decrease in the early part of April. Activity at woolen mills also decreased 
somewhat in March while shoe production showed little change. Activity 
in the meat-packing industry in March, as in other recent months, was at 
alower level than a year ago. Output of bituminous coal declined sharply 
in the early part of April, following an increase earlier in the year. 

Factory employment and payrolls increased between the middle of Feb- 
ruary and the middle of March by somewhat more than the usual seasonal 
amount. The most marked increases were in industries producing machin- 
ery, furniture, and clothing, while employment in industries producing 
textile fabrics and foods showed a decline. 

Value of construction contracts awarded for residential building increased 
in}¥March and the first half of April, according to reports by the F. W. 
Dodge Corp., while contracts for public projects continued at a lower level 
than a year ago. 

Distribution 

Distribution of commodities by rail showed little change in March; in 
the early part of April, however, shipments declined, reflecting a sharp 
reduction in loadings of coal. Department store sales increased from 
February to March by more than the estimated seasonal amount. 


Commodity Prices 

The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, advanced from 78.8% of the 1926 
average in the week ending March 23 to 80.3% in the week ending April 20, 
reflecting chiefly advances in the prices of farm products and foods. The 
increase in the general index followed a decline from a level of 79.6% in 
the early part of March. 

Bank Credit 

During the four weeks ended April 17 member bank balances with the 
Federal Reserve banks increased by $140,000,000 and excess reserves rose 
to $2,100,000,000. The increase reflected gold imports of $120,000,000 
and disbursement of $105,000,000 by the Treasury from the balance with 
the Reserve banks, offset in part by an increase of $60,000,000 in the 
demand for currency. 

Total loans and investments of weekly reporting member banks in leading 
cities increased by $150.000,.000 in the four weeks ended April 17. Loans 
on securities declined somewhat during this period, while other loans and 
holdings of investments increased. Net demand deposits of these banks 
increased by $380,000,000. 

The rate for call money on the New York Stock Exchange was reduced 
in April to \ % from the 1% level that had been in effect for more than a 
year. Quotations for 90-day time money were also lowered to \% and 
there was a reduction in rates on acceptances of the longer maturities. 

—— < -—- 


Canadian Business Outlook Improving, According to 
Bank of Montreal 


In reporting on the business outlook, the Bank of Montreal 
in its ““Business Summary” of April 23, said that the “past 
month has seen a world improvement in wheat prices, ad- 
vancing metal prices and, in Canada, a very rapid and sub- 
stantial gain in livestock shipments, and the announcement 
of a works program affecting Canadian construction and car- 
building—all reacting favorably over a wide area.’”’ The 
bank continued in part: 

For the first week in April the economic injex of the Dominion Bureau 
o1 Statistics stood at 100.4 compared with 92.5 for the same week of 1934 
(1926 = 100), while for the past month an increase of 16 340 in the number 
of employed took place, which exceeds that of any year in the record, 
with the exception of 1922. 

-4The wheat outlook has improved with the rapid rise in prices that has 
recently taken place and with the reduction in the spread which for some 
time past has separated the Argentine and Australian from the Canadian 
product. The export movement nevertheless has been slow, though with 
gathering momentum. .. . 

—> One of the most favorable features of the agricultural year to date has 
been the marked increase in cattle shipments to United States markets, 
induced by shortage of animals and rapidly mounting prices at Chicago and 
other markets. For the first quarter of the year this movement has in- 
creased from 879 head in 1934 to 25.479 head this year, and from a value 
of $51.044 to one of $1,402,076. 

j...Newsprint production in March was slightly down from February, and 
the Fepruary output of gold, silver, nickel and zinc was lower than in 
January. Copper and lead production, particularly the lavter, 
ene. . © « 

Sales at retail] by the 120 chain and department establishments have been 
normal for the winter season, on levels higher than for the two preceding 


years. 
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Review of Industrial Situation in Illinois by Industry 
by Illinois Department of Labor—Both Employ- 
ment and Payrolls Reported Higher from February 
to March 


The summaries of reports of 4,442 manufacturing and 
non-manufacturing enterprises in Illinois show an increase 
of 1% in the number of persons employed and 2.2% in total 
wages paid, said Peter T. Swanish, Chief of the Division 
of Statistics and Research of the Illinois Department of 
Labor, in a review of the industrial situation in Illinois by 
industry issued April 20. In comparison with the same 
month of last year, Mr. Swanish stated, the March indexes 
of employment and payrolls indicate a relatively higher 
level of industrial activity. The index of employment rose 
from 69.6 in March of 1934 to 73.2 in March of this year. 
while the index of payrolls moved up from 50.7 to 57.9, 
respectively. He continued: 

As in February of this year, manufacturing enterprises, totaling 1,984 
in number, show positive changes in both series greater than the average 
change for all Illinois industries. In manufacturing, employment rose 
1.7% and payrolls 2.7%. In contrast, the non-manufacturing industries, 
2,458 in number, reported a change of less than 0.1 of 1% in the number 
employed and an increase of 1.5% in total wages paid. 

Changes in Employment and Wages Paid According to Sez 

Reports from 3,774 industrial establishments which designated the number 
employed by sex show an increase of 1.5% in male workers and 0.2 of 1% in 
female workers. In these enterprises, total wages paid to men rose 2.4% 
while total wages paid to female workers increased 1.8% during March 
in comparison with February. 

In the manufacturing group of industries, with 1,929 reporting firms, 
the number of male workers employed increased 2.1% and female workers 
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0.2 of 1%. Total wages paid rose 2.9% and 1.5% for male and female 
workers, respectively. 

The non-manufacturing group of industries, 1,845 reporting concerns, 
show a decrease of 0.1 of 1% in the number of male workers, but an 
increase of 0.3 of 1% in the number of female workers employed. In 
contrast, total wages paid men were 1.1% greater, while those paid 
women were 2.2% greater in March than in February of this year. 


Changes in Man-Hours in March Compared with February 


Man-hours worked were reported by 3,072 Illinois industrial concerns. 
For male and female workers combined, in all reporting industries, the 
total number of hours increased 2.1% ; 3% and 2.7% for male and female 
workers, respectively. 

In the manufacturing group, 1,690 firms reported man-hours worked by 
both sexes combined, and in these enterprises the total hours worked were 
3.1% more in March than in February. Hours worked in 1,646 manufac- 
turing plants reporting man-hours by sex, rose 3.7% and 2.9% for male 
and female employees, respectively. In the non-manufacturing group, 
1,382 establishments increased the aggregate total hours less than 0.1 of 
1%. Within this group of industries, 1,247 enterprises reported man- 
hours worked by male and female employees separately, and in these 
firms the total hours worked increased 1.1% for male and 1.8% for 
female employees. 

Average actual hours worked by 336,513 wage earners in the 3,072 indus- 
trial establishments reporting man-hours rose from 38.2 in February to 
88.5 in March, or 0.8 of 1%. In manufacturing plants, the average weekly 
houra rose from 37.1 in February to 37.7 in March, or 1.6%. In non- 
manufacturing enterprises, the average number of hours workers per week 
was 40.2 in March, or 0.2 of 1% lower than in February. 


Changes in the Number Employed and Total Wages Paid in Five Manu- 
facturing Groups Showing Increases in Both Series 

In manufacturing, five of the nine reporting industrial groups show 
increases in both employment and payrolls. Both series increased in the 
stone, clay and glass group during March in comparison with February. 
This positive change is typical of the movement of both series between 
February and March. The current increases of 6.9% in employment and 
8.7% in payrolls, however, represent further improvement within the 
industry and compare advantageously with the preceding 12-year average 
increases of 4% and 4.1% in employment and payrolls, respectively. 

The increase of 4.5% in employment during March as compared with 
February in the metals, machinery and conveyances group is considerably 
larger than the 12-year average change of 1.4%. On the other hand, the 
increase of 5.3% in total wages paid is a definite reversal of the usual 
seasonal change in payrolls in this industry, which for a 12-year period is an 
average decline of less than 0.1 of 1%. At the same time, it is to be noted 
that the current February-March increases are greater than those in any 
similar interval during the last 12 years, except those in 1934. During 
March, every industry in this group increased both employment and 
payrolls. 

The seasonal variation in the wood products group is of the same pattern, 
namely, employment rises while payrolls decline. During March, in com- 
parison with February of this year, employment increased 7.5% as com- 
pared with the 12-year average increase of 0.4 of 1%. As for payrolls, 
the increase of 13% during February-March of this year is a definite 
reversal of the 12-year minus 2.8% average change during the same period. 

In the chemicals, oils and painte group, both employment and payrolls 
increased at the same rate, namely, 3.7% during March in comparison 
with February. This increase of 3.7% is to be compared wtih the 12-year 
average changes of 1.7% in employment and % of 1% in payrolls. The 
increases in both series reflect an improved condition when compared 
with the usual seasonal changes. Every reporting industry in this group 
reported a higher level of employment and payrolls in March than in 
February. 

The changes in the clothing and millinery group represent a reversal of 
the seasonal trend in employment and payrolls. Employment rose 0.8 of 1% 
while payrolls increased 7.1%. These changes are to be compared with 
the 12-year average declines between February and March of 6% in pay- 
rolls and 0.8 of 1% in the number employed. 


Changes in the Number Employed and Total Wages Paid in Three Manu- 
facturing Groups Showing Decreases in Both Series 


The changes in the furs and leather goods group were typical of the 
usual trend during the February-March period. In March of this year 
employment declined 0.3 of 1% while payrolls decreased 3.3%. The 
current March decreases in employment and payrolla are somewhat less 
than the 12-year average declines in both series during the February-March 
period. 

The declines of 5.9% in the number employed and 7.1% in total wages 
paid in the printing and paper goods group during March of this year 
were greater than the 12-year average changes of minus 3.5% and minus 
3.6%, respectively, in the corresponding period. 

During March, in comparison with February, employment in the food, 
beverages and tobacco group fell 2.5%, while payrolls declined 0.3 of 1%. 
These per cent. figures are to be compared with the 12-year average 
seasonal changes of minus 2.1% and minus 3.2%, respectively. It is to 
be noted that for the fifth consecutive month the decreases in employment 
in this group were greater than the usual seasonal decline in this series. 
And for the first time in five months the decrease in payrolls during 
March of this year was less than the usual seasonal decline in total wages 
paid. The important slaughtering-meat packing industry substantially 
reduced both the number of workers and the amounts paid out in wages. 


Changes Showing a Decline in Employment But an Increase in Payrolils 


Only the textiles group shows decreased employment and increased pay- 
rolls. The number employed decreased 0.6 of 1%, while total wages paid 
increased 5.4%. The decline in employment represents a reversal of the 
usual seasonal change, while the 5.4% figure is greater than the 12-year 
average increase of 3.4% in wage payments during the February-March 
period. 


Changes in the Number Employed and Total Wages Paid in Non-Manu- 
facturing Industries 


In the wholesale and retail trade group, employment rose 0.7 of 1%, 
while payrolls increased 2.2%. Data covering a period of 11 years show 
that average declines in the February to March period were 2.6% in 
employment and 2.3% in total wages paid. Thus, the changes during 
March in comparison with February of this year represent a reversal of 
the usual seasonal changes in these geries. 

The services group, embracing hotels and restaurants, and laundering, 
cleaning and dyeing establishments, shows decreases in both series during 
March as compared with February. Employment decreased 1.9%, while 
payrolls declined 0.4 of 1%. These changes were typical of the usual 
movements of both series during February-March period. 
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The public utilities group reported a decrease of 0.8 of 1% in employ- 
ment but increased payrolls 1.5% during March in comparison with 
February. Usually the movement of these series ie just the opposite. The 
12-year average increase as shown by data for employment was 0.1 of 1%, 
while payrolls showed a 2.3% decline. 

Twenty-eight coal mines reported decreases in both series. Employment 
during March declined 2.4%, while payrolls fell 6.5%. Coal miners in 
March averaged 32.9 hours per week as contrasted with 32.6 hours in 
February. 

The Division of Highways of the Illinois Department of Public Works 
reported the employment of 9.944 men on highway construction in March 
as compared with 8,213 in February, an increase of 21.1%. 

In March, 42 reporte of wage increases, affecting 6,146 workers, or 
1.3% of all employes reported during the month, were received by the 
Illinois Department of Labor. Five concerns reduced wages of 13 em- 
ployees, or less than 0.1 of 1% of the employees at work in March. 

Weekly earnings for both sexes combined averaged $22.90 for all indus- 
tries; $25.39 for men and $15.84 for women. In the manufacturing 
industries, average weekly eernings were $22.04 for both sexes combined ; 
$24.24 for male and $14.87 for female employees. In the non-manufacturing 
industries, these earnings averaged $24.27 for both sexes; $28.23 for male 
and $17.20 for female workers. 

—SE——E 


Monthly Indexes of Federal Reserve Board for March 

The Federal Reserve Board issue as follows, for release 
to-day (April 27) its a of industrial employ- 
ment, factory employment, &e.: 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-1925—100.)e 
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adjustment compiled by Bureau of Labor Statistics. Index of factory 
adjusted for seasonal variation compiled by Federal Reserve Board. Under 
figures are for payroll period ending nearest middle of month. March 1935 figures 
are preliminary, subject to revision. od Figures in process of revision. 
FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-1925=—100.) a 
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a Indexes of factory employment and payrolls without seasonal adjustment com- 


piled by Bureau of Labor Statistics. 
seasona! variation compiled by Federal 
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Index of factory employment adjusted for 
Underlying figures are for 


March 1935 figures are prelimin- 
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New Business at Lumber Mills Makes Another Advance 
@ Carrying forward its fine advance of the 


receding week, 


new business booked at the lumber mills during the week 
ended April 20 1935 was the heaviest of any week of 1935 or 
1934, except two; revised figures will probably make it the 
record week. Production was slightly less than during the 
preceding two weeks. Compared with corresponding week 
of 1934, production was 3% lower, shipments were 18% 
heavier, orders 25% greater. These comparisons are based 
upon telegraphic reports to the National Lumber Manufac- 
turers’ Association from regional associations covering the 
operations of 1,039 leading hardwood and softwood mills 
which produced 180,522,000 feet during the week ended 
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April 20; shipped 200,262,000 feet and booked orders total- 
ing 220,765,000 feet. Revised figures for the preceding week 
were: Mills, 1,095; production, 186,173,000 feet; shipments, 
201,389,000 feet; orders, 213,295,000 feet. 


All softwood regions but Southern Pine and Northeastern softwoods 
reported orders above production during the week ended April 20. Total 
softwood orders were 23% above output; hardwood orders, 9% above 
hardwood production. Total shipments were 11% above production. All 
regions but Southern Pine, Northeastern Softwoods, Southern Hardwoods 
and Northern Hardwoods reported orders above those of corresponding 
week of 1934. ‘Total softwood orders were 30% above those of last year's 
week; hardwood orders were 19% below in similar comparison. 

Unfilled orders on April 20, as reported by 1,244 ‘mills, were 825,141,000 
feet and gross stocks 4,462,798,000 feet. Identical softwood mills reported 
unfilled orders on April 20 the equivalent of 28 days’ average production 
and stocks of 139 days’ compared with 26 days and 188 days on correspond- 
ing date of last year. 

Forest products carloadings totaled 24,389 cars during the week ended 
April 13 1935. This was an increase of 77 cars over the preceding week, 
35 cars below similar week of 1934 and 7,429 cars above corresponding week 
of 1933. 

Lumber orders reported for the week ended April 20 1935 by 837 softwood 
mills totaled 206,545,000 feet, or 23% above the production of the same 
milis. Shipmeats as reported for the same week were 185,643,000 feet, 
or 11% above production. Production was 167,535,000 feet. 

Reports from 230 hardwood mills give new business as 14,220,000 feet, 
or 9% above production. Shipments as reported for the same week were 
14,619,000 feet, or 13% above production. Production was 12,987,000 feet. 


Unfilled Orders and Slocks 


Reports from 1,244 mills on April 20 1935 give unfilled orders of 825,141,- 
000 feet and gross stocks ot 4,462,798,000 teet. The 733 identical softwood 
milis report unfilled orders as 646,181,000 feet on April 20 1935, or the 
equivalent of 28 days’ average production, compared with 606,182,000 
feet, or the equivalent of 26 days’ average production, on similar date a 
year ago. 

Identical Miil Reports 

Last week's production of 737 identical softwood mills was 165,367,000 
feet and a year ago it was 168,630,000 feet; shipments were respectively 
183,764,000 feet and 154,181,000; and orders received 204,218,000 feet and 
157,552,000 feet. In the case of hardwoods, 226 identical mills reported 
production last week and a year ago 12,949,000 feet and 14,998,000 feet; 
shipments, 14,586.000 feet, and 13,744,000 feet and orders 14,173,000 feet 
and 17,492,000 feet. 
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Increases in Factory Employment and Payrolls from 
February to March Reported by United States 
Department of Labor—Employment Higher in 11 
of 17 Non-Manufacturing Industries 


~~ fsmployment increased 1.5% from February to March 
and payrolls increased 2.5%, according to the Bureau of 
Labor Statistics of the United States Department of Labor. 
Increased employment, the Bureau said, was shown in 68 
of the 90 manufacturing industries surveyed and increased 
payrolls in 67 industries. Among the industries in which 
increases of approximately 4,000 or more workers were 
shown were: Women’s clothing, men’s clothing, knit goods, 
automobiles, electric- and steam-railroad cars, foundries and 
machine shops, blast furnaces-steel works-rolling mills, elec- 
trical machinery, furniture, sawmills, and fertilizers. From 
an announcement issued April 18 by the Department of 
Labor, we also take the following: 


March marks the fourth successive month in which gains in factory 
employment and payrolls have been shown. Increases in employment 
and payrolls are usually reported in March. Over the 16-year period 
1919-34 gains in employment in this months have been shown in 13 in- 
stances and gainsin payrollin 12. fhe increases in March 1935 compare 
favorably with the gainsin March of preceding years, although the current 
gains are not so pronounced as in March of last year when the expansion 
in manufacturing activitywas much in excess of the usual] seasonal movement. 

The Bureau of Labor Statistics’ index of factory employment for March 
1935 is 82.4 (preliminary) and the index of factory payrolls is 70.8 (pre- 
liminary). With the exception of April and May of last year, the index 
of employment in March 1935 stands at the highest point recorded since 
November 1930. The March 1935 payroll inaex exceeds the level re- 
ported in any month since June 1931. In March 1935 employment was 
2.0% above the level of the March 1934 index (80.8) and weekly payrolls 
were 9.3% over the March 1934 index (64.8). 

A comparison of factory employment and payrolls in March 1935 with 
March 1933, in which month the low point was recorded, shows gains of 
40.1% in employment and 90.8% in payrolls over the two-year interval. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 important manu- 
facturing industries of the country. The base used in computing these 
indexes is the average for the three-year period, 1923-25, which is taken 
as 100.0. Reports were received in March from 24,600 establishments 
employing 3,827,579 workers whose weekly earnings were $80.670,135 
during the pay period ending nearest March 15. The employment reports 
received from these co-operating establishments{;cover more than 50% of 
the total wage earners in all manufacturing industries of the country. 

A seasonal increase of 39.3% in employment from February to March 
was shown in the fertilizer industry reflecting spring shipping activities. 
Employment in the steam and electric car building industry increased 
19.6% due to orders for new equipment. There was a seasonal expansion 
of 9.9% in the cement industry. while the agricultural implement industry 
reported an increase of 9.3% due in part to the settlement of labor diffi- 
culties. Carpet and rug establishments reported a net gain of 8.1% in 
number of workers. The brick, tile and terra cotta industry reported a 
seasonal increase of 7.4% due to resumption of plant operations, and the 
women’s clothing industry reported a seasonal gain of 6.8%. Employ- 
ment in tne engine-turbine-tractor industry increased 6.3% and the cotton- 
seed oil-cake-meal industry reported a gain of 6.0%. Other industries 
in which substantial increases in employment were reported from February 
to March were: Locomotives, 4.9%; millinery, 5.6%: shirts and collars, 
4.6%, and ice rceam, 4.9%. 

Among the 32 industries in which decreased employment was reported 
from February to March the largest declines were as follows. 6.2% in 
canning and preserving, 5.9% in silk and rayon goods, 5.0% in slaughtering, 
3.4% in druggists’ preparations, and 2.7% each in the typewriter and 
chewing and smoking tobacco industries. In the remaining 26 industries 
the decreases were 2.1% less. 
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In the following table are presented the indexes of employment and 
payrolls for March 1935. February 1935, and March 1934 for each of the 
manufacturing industries covered by the Bureau of Labor Statistics. The 
indexes are not adjusted for seasonal variation. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925—100.0) 
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Non-Manufacturing Industries 


Gains in employment from February to March were shown in 11 of the 
17 non-manufactirng industries surveyed monthly by the Bureau of Labor 
Statistics and increased payrolls were reported in 15 of these industries. 

Employment in retail trade establishments increased 1.1% over the 
month interval, reflecting expansion for spring trade. The increase was 
most pronounced in the general merchandising group of retail establish- 
ments (department, variety, general merchandise, and mail order houses). 
Wholesale trade establishments reported 0.7% fewer employees in March 
than in February. 

Two of the three utility industries surveyed reported small increases in 
employment over the month interval, power and light 0.1%, and electric- 
railroad and motor-bus operation 0.4%. Employment in telephone and 
telegraph companies declined 0.2% from February to March. 

In the group of mining industries, gains in employment were shown in 
bituminous coal mining (0.6%), metalliferous mining (1.6), and quarrying 
and non-metallic mining (8.7%). Employment in the crude petroleum 
producing industry decreased 0.2% and the anthracite mining industry 
showed 20.2% fewer employees in March than in the preceding month. 
The pronounced decrease in the last-named industry was largely due to 
market conditions, a large number of collieries reporting suspended or 
only partial operations in March, due to lack of orders. 

Increased employment was shown in two of the three service industries 
surveyed, dyeing and cleaning establishments reporting a seasonal ex- 
pansion of 4.1% and laundries a gain of 0.1%. Employment in hotels 
declined 0.3% over the month interval. 

Based on reports supplied by 10.404 contractors employing 68,461 workers 
in March 1935 engaged in building construction not aided by Public Works 
Administration funds, there was a gain of 3.2% in employment in private 
building construction over the month interval. 

In the banks-brokerage insurance group, small gains were noted in 
employment in both insurance and banks while brokerage firms reported 
0.8% fewer employees in March than in the preceding month. 

The 17 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for March 1935. where available, and percentage changes 
from February 1935 and March 1934 are shown below. The 12-month 
average for 1929 is used as the index base, or 100, in comparing the index 
numbers of the non-manufacturing industries. Information for earlier 
years is not available from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN MARCH 1935 AND COMPARISON 
WITH FEBRUARY 1935 AND MARCH 1934 

(Average 1929—100) 
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Number of Unemployed Workers in March 125,000 Below 
February According to National Industrial Con- 
ference Board 

The total number of unemployed workers in March 1935 
was 9,760,000, according to the regular monthly estimate of 
the National Industrial Conference Board, made public 
April 23. This is a decrease of 125,000, or 1.8%. from the 
preceding month, but an increase of 366,000, or 3.9%, over 
March 1934. As to the estimate, it was also stated: 

From February to March 1935 the decreases in unemployment, by indus- 
trial groups, were: Manufacturing and mechanical industries, 164,000; 
transportation, 12,000; miscellaneous industries, 4,000, and domestic and 
personal service, 1,000. Unemployment in trade showed an increase of 
16,000, and mining, 14,000. 

Compared with March 1934, unemployment in March 1935 declined 2.3% 
in mining; 0.9% in manufacturing and mechanical industries, and 0.8% 
in domestic and personal service. In transportation, however, unemploy- 
ment roge 4.8%; in trade, 2.5%, and in miscellaneous industries, 0.8%. 
The Conference Board’s allowance of 321,000 for the net annual increase 
of gainful workers available for employment brought the estimate of 
total unemployment above the figure for March 1934. 

The following table, prepared by the Conference Board, shows the num- 
ber of unemployed workers in the various industrial groups in March 1934, 
February 1935 and March 1935: 

NUMBER OF UNEMPLOYED 





Industrial Group Mar’ 1934 Feb. 19352 | Mar. 1935 





418,000 
Manufacturing and mechanical 3,623,000 
Transportation 1,397,000 
Trad ,063, 1,074,000 
Domestic and personal service ; 921,000 
Industry not specified 489 000 
Other industries _x 296 ,000 
All industries_y 8,217,000 

Allowance for new workers since 1930 
1,668,000 


Census 
Total unemployed..... a atl 9,885,000 


x This group includes agriculture, forestry and fishing, public service and pro- 
fessional service. The numbers given are the unemployed workers in 1930, satisfac- 
tory data being unavailable from which later changes in unemployment can be 
computed. vy Industrial classification includes 3,188,000 listed as unemployed in 
Census of April 1930. z Revised. 
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Automobile Production Continues Rise in March 

March factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles) , based on data repo to the Bureau of the Census, 
consisted of 429,830 vehicles, of which 361,813 were passenger 
cars and 68,017 were trucks, as compared with 340,544 
vehicles in February, 338,434 vehicles in March 1934, and 
115,272 vehicles in March 1933. ' 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars and 
83 making trucks (10 of the 29 passenger car maunfacturers 
also making trucks). Of the 119 manufacturers rep 

ior to June 1934, seven have gone out of business. 
for passenger cars include taxicabs and those for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers, and buses. Canadian figures are supplied by the 
Dominion Bureau of Statistics. 

NUMBER OF VEHICLES 





Untied States Canada 





Passen- 


Passenger pho 


Cars Trucks 


Total 





8,269 
13,885 
18,179 


40,333 


229,199; 63,566 
278,150} 62,394 
361,813} 68,017 


869,162) 193,977 


292,765 
340,544 
429,830 
1,063,139 








4,946 
7,101 
12,272 


24,319 


42,912 
43,482 
59,160 
145,554 


64,620 


112,754 
186,774 
279,274 


578,802 











1,052 
2'334| 398 
92,538| 24,3% 





2,753,111) 2,177,919) 575,192 








2,921 
3,025 
5,927 


11,873 


18,992 
15,319 
17,803 


52,114 


128,825 
105,447 
115,272 
349,544 


1 76,432| 


109,833) 
90,128 
97,469 

297 ,430 

149,755 

















18,318 
29.776 


346,545) 


80,565 
1,920,057| 1,573,512 











53,855! 12,069 
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Imports of Sugar by United States During First Quar- 
ter of 1935 Under Jones-Costigan Sugar Act— 
Report of AAA 


A total of 1,440,466 tons of sugar entered the United States 
during the first quarter of 1935 from exports by Cuba, the 
Philippines, Puerto Rico, the Virgin Islands and Hawaii 
under quotas set by the Jones-Costigan Sugar Control Act, 
which limits imports by the United States from these insular 
areas during 1935 to 4,454,019 tons. The quantity entered 
from Jan. 1 to April 1 represents 32.8% of the total admis- 
sible during the year, a report issued April 7 by the Sugar 
Section of the Agricultural Adjustment Administration said. 
In addition to giving the record of sugar entries from the 
above mentioned areas, the report also shows a summary of 
the quantity of sugar entered and certified for entry, from 
all foreign countries. The report is the third such to be 
issued. A previous report covering January and February 
was given in our issue of March 9, page 1556. As to the 
report for the first quarter of 1935 the AAA said: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered and certified for entry 
from these areas prior to April 1 1935. The statistics pertaining to full 
duty countries include in addition to the sugar actually entered before 
April 1 1935 all quantities certified for entry on certifications issued 
prior to that date. 

Since final outturn weight and polarization data are not yet available 
for all quantities given, this report is intended to serve as a close approxi- 
mation of the position of the quotas mentioned as of April 1 1935. 

The status of the following quotas established under general sugar quota 
regulations Series Two for 1935, as of April 1 1935, is as follows: 


(In Tons of 2,000 Pounds—96 Degree) 





Quanitty 
Which Can Be 
Admitted 


for 1935 


1,857,022 
918,352 
779,420 
893,884 


Amounts 
Charged 
Against 

Quotas 


515,469 
401,071 
302,528 
221,398 


Balance 
Rematning 





1,341,553 
517,281 
oi 

5,341 5.341 


4,454,019 3,013,553 


In addition to the sugar charged against the quotas for Ouba and the 
other insular areas, a large proportion of the sugar which may be admitted 
from full duty countries was entered or certified for entry during the first 
three months of the year. The following table shows. in pounds, the 
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amounts of sugar which may be admitted in 1935, the amount charged 
against quotas during January, February and March, and the amount which 
may be admitted during the remainder of the year from the areas specified: 
(Quantities Given in Pounds—96 Degree Equivalent) 
Admtsstble 
for 1935 
372,795 
53,252 
oh 7 








73,975 
4,406,150 
139,670 
116 


77 
608,950 
3,985,518 
7,343,561 
231,700 
600 ,000 














18,052,881 3,291,917 


Included in the amounts of sugar charged against the various quotas are 
direct-consumption sugar. The direct-consumption sugar quota is included 
in the total quota for each area. The following tabulation indicates the 
direct-consumption sugar quotas, amounts of direct-consumption sugar 
admitted during the first three months of 1985, as well as the amounts 
which may be admitted for the remainder of the year: 





Short Tons 

96 Degree 

Raw Value 
408 ,545 
121,147 
287,398 


133,119 
42,931 


Cuban direct consumption sugar—1935 quota 
Quantity charged against quota 





Balance remaining 
Puerto Rican direct consumption sugar: 
1935 quota 
Quantity charged against quota... - .. 2. oe eee ewww ween nee 


Balance remaining 90,188 
Hawalian direct consumption sugar: 
"ads 


Quantity charged against quota 8, 
20,663 


69,665 
3,178 








Balance re 
Philippine direct co 
1935 refined sugar quota 
Quantity charged against quota 





Be Gee GD GE. 0.4 ccd ecosriseoencaseeeseceseseoesoosescese 
Quantity charged against quota 





The quotas for 1935 under the Jones-Costigan Act were 
given in our issue of Jan. 12, page 222. 





Increase of 110,186 Tons Noted in Sugar Consumption 
in 14 European Countries from September 1934 
Through February 1935 as Compared with Similar 
Period of 1933-34 


Consumption of sugar in the 14 principal European coun- 
tries during the first six months of the current crop year, 
September 1934 through February 1935, totaled 3,698,938 
long tons, raw sugar value, as against 3,583,752 tons con- 
sumed during the similar period last season, an increase of 
110,186 tons, or approximately 3.1%, according to Euro- 
pean advices received by Lamborn & Co. The firm on 
April 23 said: 

The 14 countries included in the eurvey are Austria, Belgium, Bulgaria, 
Ozechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Production of sugar for these countries during the season which started 
on Sept. 1 1934 is placed at 6,405,170 long tons as contrasted with 5,457,390 
tons in the previous season, an increase of 947,780 tons, or 17.4%. 

Sugar stocks on hand for these countries on March 1 1935 approximated 
4,879,722 tons as compared with 4,491,176 tons on the same date last 
year, an increase of 388,546 tons, or approximately 8.6%. 

——_—<<g——_ - 

Petroleum and Its Products—Governor Marland Seeks 
Congressional Approval of Inter-State Compacts— 
Federal Trade Commission to Investigate Lease- 
License Situation—Oil Prospecting Permits Ex- 
tended by Administrator Ickes—Texas House 
Votes to Probe “Hot Oil’? Movements—Crude Oil 
Output Exceeds Quota 


Inaugurating his campaign for Congressional approval 
of the inter-State compact designed to control crude oil 
production, E. W. Marland, Governor of Oklahoma, Monday 
mailed President Roosevelt a copy of the compact which, 
he pointed out, has been approved by five of the major oil 
producing States, and asked that the President send it to 
Congress for its consideration. 

Simultaneously, Governor Marland announced that he 
will shortly start his campaign to enlist the support of 
Congressmen in order that the compact may, if possible, 
be seoroves at the current session. The States will be 
unable to put the compact into effect until they have re- 
ceived formal permission from the Congress to take such 
action, due to constitutional limitations on the power of 
the States to enter into inter-State agreements. 

Governor Marland, origina] sponsor of the inter-State 
compact movement, pointed out that Texas, Oklahoma, 
Kansas, New Mexico and Colorado already have ratified 
the plan and it can be put into operation immediately 
following Congressional aparerw The compact provides 
for the creation of a fact-finding body which would work 
with the Federal Government in determining crude oil 
demand, with the object of preventing physical waste and 
conserving the nation’s natural resources. Demand would 
be apportioned among the producing States. 

The movement was first seriously considered at a meeting 
of Governors and representatives of the major oil pro- 
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ducing States held in Ponca City last December. The first 
conference was followed by a second meeting a month 
later, at which a preliminary form of compact was Ne temp 
This did not meet with the approval of Governor , of 
Texas, who flatly refused to even consider it, objecting mainly 
to the price-maintenance features of the hr tory agree- 
ment. At a third conference held in Austin the compact 
was radically revised and then, meeting with the approval 
of Governor Allred, who played a major part in draf ting 
the revised plan, it was approved by the conferees. As it 


now stands the compact specifically provides against price- 
fixing, promotion of a monopoly, or regimentation of the 


industry. 

As “ieuinee Marland started his campaign for the 
inter-State compact plan, the Senate Subcommittee on 
Mines and Mining continued to withhold its reeommenda- 
tions on the highly controversial Thomas oil measure, which 
would add immeasurable strength to the control of Oil 
Administrator Ickes on the petroleum industry. At meetings 
held in Washington April 16-17, foes and proponents had 
their say about the proposed act, featured by the forth- 
right statement by Governor Allred that it meant ‘‘Federal 
dictatorship which Texas would not stand for.”” Adminis- 
trator Ickes told the Senate subcommittee that the bill was 
necessary in order that a long-range program for conserva- 
tion of the nation’s petroleum reserves would be drafted. 

Administrator Ickes was informed Monday by Federal 
Trade Commission Chairman Davis that further investiga- 
tion is necessary before the Commission can arrive at any 
worthwhile conclusions as to exclusive dealer-contracts in 
motor fuel distribution. Mr. Ickes recently asked the 
Commission to investigate the situation. 

The Commission, Mr. Davis added, will be glad to check 
the situation along any line of investigation that Mr. Ickes 
might desire, pointing out, however, that due to the Com- 
mission’s limited funds, the cost of any investigation so 
undertaken would necessarily be defrayed by the Federal 
Oil Administration. 

Mr. Davis, in answering requests from Mr. Ickes as to 
the legality of exclusive dealer-contracts, pointed out that 
views expre are subject to reconsideration, and possible 
modification or reversal. 

The Commission’s letter pointed out that ‘“‘at the present 
of the Commission’s knowledge of the facts,’ the following 
answers are indicated: 

‘1. Is it a violation of the Clayton Act or the Federal 
Trade Commission Act for a company engaged in the 
petroleum industry to secure the exclu.ive handling of its 
products at a retail outlet or to discriminate in price in 
favor of an exclusive dealer ? 

‘The answer depends in a vital way upon the method 

employed to obtain exclusive outlet privileges. That the 
type of arrangement may be crucial seems implicit in the 
second question: 
_ “2. Is such arrangement affected by (a) A leasehold 
interest in the retail facility by the supplying company; 
(6) An agreement of agency; (c) A combination of lease- 
hold interest in the facility with an agency agreement 
(1) where the lessor is the operator; (2) where the lessor is 
not; (d) A combination of leasehold interest in the property 
with a license agreement ? 

‘‘Under existing law, there is no legal objection to a 
distributor establishing, in pursuance of its individual policy, 
retail outlets at sites owned and operated by it through an 
agent. A company may so integrate its organization as to 
be at the time the manufacturer, the carrier, the wholesaler 
and the retailer of its own merchandise. 

‘*3. Have companies used any types of agreements of this 
at in concert in violation of the applicable anti-trust 
aws ? 

‘The Commission has reason to believe that concert of 
action, in support of these methods, in violation of the 
Federal Trade Commission Act was at one time indulged in 
by certain large distributing companies. This concerted 
action was prior to the close of the investigation made by the 
Commission in 1933. Whether it has been continued, the 
Commission is not apprised. 

‘*4. In the event that any of these arrangements are 
prima facie valid, has their use, in view of the proceedings 
before the Commission and the investigations made by it, 
been sufficiently discriminatory against small enterprises 
and otherwise unfair to warrant their prohibition under 
the provisions of the National- Industrial Recovery Act? 

‘‘What has been said above about the lease and agency 
and lease and license methods of marketing is expressly 
confined to the statute which specifically, and in contrast 
with anti-trust laws, negatives a design to ‘eliminate or 
oppress small enterprises’ or ‘to discriminate against them,’ 
and which confers broad discretionary authority. “He is 
not constrained by the above considerations of law, and 
has already, in the order of March 4, banned the methods 
in question as to the marketing of petroleum products other 
than gasoline and motor fuels. We assume that his fourth 
question relates to the use of these methods as employed 
in the distribution of gasoline and motor fuel only.”’ 

Extension until Aug. 1 of the expiration dates of all gas 
and oil prospecting permits was announced Wednesday by 
Administrator Ickes, due to the fact that legislation af- 
fecting petroleum prospecting is now before Congress. The 
extension affects all permits expiring on or before May 1, 
and between May 1 and Aug. 1. 
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Receipt of an appeal from 10 independent oil companies 
operating in the Atlanta, Ga., area for Federal assistance 
to eliminate what was characterized as ‘‘a conspiracy to 
set up a monopoly that will drive the independents out of 
business’’ was announced by the Federal Trade Commission 
on Wednesday. 

A committee of members of the Texas House to investi- 
gate “‘hot oil” conditions in the East Texas field will be 
named, it was announced Tuesday following the passage 
of a resolution directing such an investigation. In com- 
bating the resolution, which also directed the committee 
to investigate ‘rumors and innuendoes’’ in circulation con- 
cerning Texas officials connected with oil control and 
supervision, its opponents argued that its adoption would 
be equivalent to admission by the House that the Railroad 
Commission and the Attorney-General’s department are 
unable to enforce the State’s control laws and would en- 
courage the passage of the Federal oil bill by Congress. 

Gordon Griffin, petroleum engineer for the Railroad 
Commission, recommended at the State-wide proration hear- 
ing in Austin Friday (yesterday) that the allowables for the 
East Texas field remain unchanged. He argued that produc- 
ing conditions of the wells in that area are ‘“‘perfect.’’ Nomi- 
nations to purchase in East Texas total 428,456 barrels daily 
in May, and 421,956 barrels daily in June. 

An increase of 84,000 barrels in stocks of domestic and 
foreign crude oil during the week ended April 20 lifted the 
total to 324,373,000 barrels, the Bureau of Mines reported. 
An increase of 236,000 barrels in domestic stocks was 
partially pared by a decline of 152,000 barrels in foreign 
crude oil stocks. 

With California the only major State to show a decline 
in production, daily average crude oil output rose 8,300 
barrels in the week ended April 20 to 2,590,300 barrels, 
63,000 barrels above the Federal allowable, reports to the 
American Petroleum Institute indicated. The reports do 
not include any estimate of ‘hot oil’ production. 

A 13,200 barrel cut in California output pared the daily 
average to 481,800 barrels, against a quota of 493,300. 
Oklahoma output of 537,150 barrels was up 7,300 barrels, 
and compared with its allowable of 493,300 barrels. Texas 
production rose 7,700 barrels to 1,025,850, against 1,021,000, 
with substantial gains recorded in New Mexico and Kansas, 
both of which exceeded their allowables. 

There were no crude oil price changes posted. 

Prices of Typical Crudes per Barrel at Wells 

(All gravities where A. P. I. degrees are not shown) 
Smackover, Ark., 24 and over..... $0.70 
Eldorado, Ark., 40 1,00 
Rusk, Tex., 40 and over 

, Darst Creek 

Western Kentucky 1.08 | Midland District, Mich.........-- 1.02 
Mid-Cont., Okla., 40 and above... 1.08| Sunburst, Mont................- 1, 
Hutchinson, Tex., 40 and over .81 | Santa Fe Springs, Calif., 40 and over yt 


Spindletop, Tex., 40 and over Huntington, Calif., 26 
Winkler, Tex Paso Gee. wesc coccesneene 2.10 





REFINED PRODUCTS—WIDESPREAD ADVANCES POSTED— 
METROPOLITAN NEW YORK CITY SERVICE STATION 
LEVELS LIFTED—CHICAGO BULK GAS ADVANCED—STATE- 
WIDE ADVANCES POSTED IN OHIO GAS PRICES—MOTOR 
FUEL STOCKS CONTINUE DECLINE 


Widespread advances in wholesale and retail gasoline 
prices, combined with a further substantial drop in gasoline 
stocks despite higher refinery operations all gave convincing 
testimony during the week, of the sharply improved tone of 
the Nation’s refined products. 

Standard Oil Co. of New York Monday posted the third 
advance in retail gasoline prices in the metropolitan New 
York area since April 10, making the cumulative advances 
1% cents a gallon. 

The new schedule, effective April 24, lifted the service 
station scale in Manhattan 1 cent a gallon to 17 cents, taxes 
included. The l-cent advance included Kings, Queens and 
the Bronx in Greater New York and also was extended to 
take in Nassau and Suffolk counties in Long Island. West- 
chester prices were raised 14-cent a gallon at the “pump.” 
Other companies met the advances. 

Spot gasoline prices in the Chicago bulk market continued 
their upward movement. Quotations posted on April 20, 
following the Good Friday shut-down, rose to 4% to 4% 
cents for low-octane fuel, against 434 to 4% cents Thursday. 
Regular grade material was 51% to 5%% cents a gallon, com- 
pared with 5% to 54 cents. 

The gains were extended in the middle of the week when 
continued firm demand boosted levels fractionally higher 
again, low-octane gasloine rising to 414 to 4% cents a gallon, 
and regular material being posted at 514 to 5% cents a 
gallon. 

Standard Oil Co., Ohio, which last week eliminated the 
last of the sub-normal marketing areas throughout the State 
and restored ‘‘normal”’ prices for the first time since February 
a year ago, further extended the rise in tank wagon and ser- 
vice station prices of gasoline with another boost of 4-cent 
a gallon on Tuesday. 

Under the new price scale, the State-wide level for gasoline 
at the ‘“‘pump” is 2044 cents for premium, 18! cents for 
regular and 17 cents for third-grade, all taxes included. 
Tank wagon prices are 2 cents a gallon less except on third- 
grade where the differential is only 1 cent a gallon. 

Opening of two service stations in St. Louis by Esso, Inc., 
a subsidiary of the Standard Oil Co. of New Jersey, marked 
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the first inroad made by this company in this territory, 
which normally is served by Standard Oil of Indiana. 

The move was regarded in oil circles as an answer to Stand- 
ard of Indiana’s recent expansion of its retail outlets in the 
East and Southeast through the American Oil Co., in addi- 
tion to its Pan-American stations. 

A decline of 243,000 barrels in stocks of gasoline reported 
by the American Petroleum Institute for the week ended 
April 20 to 55,865,000 barrels, marked the end of the first 
month of consistent weekly declines in motor fuel holdings, 
and brought the total drop since the movement st on 
April 16 to 1,153,000 barrels. This compared with with- 
drawals totaling 199,000 barrels in the like 1934 period. 

Refinery operations showed a slight gain, running at 70% 
of capacity with daily average runs of crude oil to stills rising 
31,000 barrels to 2,386,000 barrels. 

P Representative price changes posted during the week 
ollow: 


April 20—Low -octane gasoline rose to 4% to 4% cents a gallon in the spot 
bulk market in Chicago, against 4% to 4% cents on April 18. Regular 
grade gasoline was 5% to 5% cents, against 5% to 5 cents a gallon. 

April 22—Standard Oil Co. of New York posted an advance of 1 cent a 
gallon in service station prices of gasoline in Greater New York and Long 
Island, with the exception of Richmond. Westchester prices were lifted 
¥-coent, all advances effective April 24. 

April 23—Standard Oil Co. of Ohio posted an advance of -cent a gallon 
in tank wagon and service station prices of gasoline throughout Ohio, listing 
premium gas at service stations at 20% cents, regular at 18% and third- 
grade at 17 cents. Tank wagon prices were 2 cents a gallon lower except on 
third-grade, where the differential was 1 cent. 

April 24—Low-octane gasoline rose to 4% to 4% cents a gallon in the spot 
Chicago bulk gas market, with regular motor fuel posted at 5 to 5% cents. 


Gasoline, Service Station, Tax included 


peuoowedd $.185 |Minneapolis......$.149 
.185 .195 


Buffalo........... 
Ge aseseseedd .166 Los Angeles 


t Not including 2% city sales tax. 
6 erosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York. North Texas.$.03 -.03%4 | New Orleans.$.04 
(Bayonne) $0.05, | Los Angeles.. .04%-.05% !' Tulga........ .03 %4-.03% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). 27 plus D »Gulf Co 
Bunker C $1.15] O5004.59 Fame. bunker C.... 1.15 
Diesel 28-30 D_... 1.89! New Orleans C. 1.00 
Gas Oil, F.O.B. Refinery or Term inal 
N. Y. (Bayonne). iw ft | Tulse ae $.02-.02% 
27 plus......$.04%-.05| 32-36 GO... ..$.02-.02 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
OU N. J.. a . > ae 





06 
Tide Water Oil Co... .06 





Richfield Oil (Calif.) .06% 
Warner-Quinlan Co. .06 


East’n Pet... 06 


Shell 





Coal Output for Latest Week Shows Gain over 
Preceding Week 


The United States Bureau of Mines, in its weekly coal 
report states that the total production of bituminous coal 
during the week ended April 13 is estimated at 5,522,000 net 
tons. This is in comparison with 3,853,000 tons produced 
in the previous week and with an output of 5,838,000 tons 
in the corresponding week of 1934. 

Anthracite production in Pennsylvania during the week 
ended April 13 is estimated at 1,283,000 net tons. This 
compares with 703,000 tons produced the week previous and 
999,000 tons produced in the corresponding week last year. 

During the calendar year to April 13 1935 a total of 
119,761,000 net tons of bituminous coal and 15,264,000 net 
tons of anthracite were produced. This compares with 
114,202,000 tons of soft coal and 20,059,000 tons of hard 
coal produced in the corresponding period of 1934. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended 


Apr. 6 
1935 d 


Calendar Year to Date 





Apr. 13 
1935 c 


Apr. 14 


1934 1935 1934 e 1929 





Bitum. coal—a 
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Total period - 
Daily avge.. 
Pa. anthra. 
Total period. 
Daily avge.. 


Beehive coke—| 


Total period. 


5,522,000 
20 ,000 


1,283,000 
213,800 


16,500 





Daily avge.. 





2,750 


.853,000 
£741,000 

703,000 
£140,600 


15,500 





2,583 


5,838,000 
973,000 


999,000 
166,500 


17,300 
2,883 





119,761,000 
1,373,000 


15,264,000 
17 


314,100 
9 





114,202,000 
1,308,000 


20,059,000 


432,300 
857 





156,783,000 
1,782,000 


20,730,000 
39,700 


1,779,700 
20 ,000 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject to 


revision. d Revised 
in the three years. 


f Average based on 5.2 working days. 


five working days. April 1 is a holiday in the Anthracite fields. 
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. © Adjusted to make comparable the number of working days 
@ Average 


on 


Daily Average Crude Oil Production Advances 8,300 
Barrels in Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 


April 20 1935 was 2,590,300 barrels. 


This was a gain of 


8,300 barrels from the output of the previous week, and 
exceeded the Federal allowable figure which became effec- 
tive April 1 by 63,000 barrels. 
for the four weeks ended April 20 1935 is estimated at 


2,567,900 barrels. 


Daily average production 


The daily average output for the week 
ended April 21 1934 totaled 2,431,100 barrels. Further 
details as reported by the Institute follow: 


April 27 1935 


Imports of crude and refined oil at principal United States ports totaled 
948,000 barrels for the week, a daily average of 135,429 barrels, against 
133,000 barrels the week before and daily rate of 132,571 barrels over the 
last four weeks, 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 157,000 
barrels for the week, a daily average of 22,429 barrels, against 29,321 
barrels over the last four wees. 

Reports received from refining companies owning 89.8% of the 3,795,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,386,000 barrels of crude oil daily were run to the stills 
operated by those companies, and that they had in storage at refineries at 
the end of the week 37,405,000 barrels of finished gasoline; 5,751,000 
barrels of unfinished gasoline, and 97,246,000 barrels of gae and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 
18,460,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the 
potential charging capacity of all cracking units averaged 479,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 

Actual Production 
Week End. 
Apr. 20 
1935 
537,150 
146,550 





Average 
4 Weeks 
Ended 
Apr. 20 
1935 


508 ,250 
147,600 


62,950. 
57,900 











61,400 
135,700 
1,018,150 


22,950 
100, 100 


123,050 




















111,000; 123,000 


30,700 30,200 30,400 
106,900; 103,700) 105,150 
32,700 39,000 37,850 


34,300 36,750 36,200 
9,700 10,650 10,600 
3,700 4,900 5,050 


47,700 52,300 51,850 


49,700 50,750 46,650 
493,300 481,800 495,000 482,900 483,800 
Total United States_.._| 2,527,300) 2,590,300] 2,582,000] 2,567,900] 2,431,100 
Note—The figures indicated above do not include any estimate of any oil which 

might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 

GAS AND FUEL OIL STOCKS, WEEK ENDED APRIL 20 1935 
(Figures in thousands of barrels of 42 gallons each) 











10,750 
5,050 


51,000 39,550 
47,900 45,500 
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422 


Crude Runs 
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Datly iP. 
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bStocks 
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Other 
Motor 
Fuel 


215 
120 
50 


390 
705 
285 


170 
50 
2,710) 64,460 
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17,442 
2,060 
9,601 


5,551 
1,449 
6,959 
1,465 
244 
974 
10,120 


386 
167 
587 
162 

77 


64 
822 


PKAAAS Se 
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Apr.20 1935 3,409} 89.8) 2,386) 70.0\d! 5,751| 4,695 
Apr.13 1935' 3,795| 3,409) 89.8) 2,355! 69.1 | 5,715' 4,585' 98,331 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 37,948,000 barrels at refineries and 18,160,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 37,405,000 barrels at refineries 
and 18,460,000 barrels at bulk terminals, in transit and pipe lines. 
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Lead Price Advanced During Week to 3.75c. N. Y. 
Basis—Silver Again Higher 


‘‘Metal and Mineral Markets” in its issue of April 25 
stated that speculative purchases of silver abroad on a 
rather poorly supplied market caused the price of the metal 
to move into new high ground for the movement. The world 
price on April 24 was advanced to 715c. per ounce. In base 
metals interest centered in lead. Buying was in good volume, 
and the price scored another modest advance of 5 points. 
Prime western zine was firm in all quarters on the higher 
basis established a week ago. The situation in copper was 
about unchanged, both here and abroad. ‘‘Metal an ineral 
Markets”’ further stated: 


Foreign Copper Quiet 

Demand for copper in the domestic market was practically unchanged last 
week, total sales standing at 6.062 tons, against 6,684 tons for the preceding 
seven-day period. For the month to date, however, the volume of business 
has moderated slightly, compared with that in March. Sales up to and in- 
cluding April 23 totaled 20,936 tons, whereas sales for the period March 1-23 
reached 23,423 tons. Brass mills and wire interests report a continuation 
of the steady outlet for their products that has prevailed recently. Further- 
more, the flow of new copper to fabricators is said to be consistently ex- 
ceeding the outgo of such metal from these plants, with the result that a sub- 
stantial reduction is being effected in invisible stocks. This development, 
together with the steady decrease in visible stocks, lends support to the con- 
tention that a real betterment is being achieved in the copper industry under 
the Copper Code. Price of the metal continues unchanged at 9c., Valley. 
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The foreign market, principally as a result of the Easter holidays, was 
relatively quiet. A fair business was booked on the several trading days, 
with the price level varying only slightly from that of the preceding week. 
During the seven-day period prices ranged from 7.625c. to 7.750c., c.i-f. 

Though domestic shipments of refined copper during March were smaller 
than in the preceding month, stocks held in this country declined. Larger 
exports, according to observers, accounted in part for the reduction in 
the supply on hand. Stocks abroad increased, with the result that so-celled 
world stocks gained during the month to the extent of 5,500 tons. 

A summary of the latest copper statistics, in short tons, follows: 


7.750 
129,250 136,300 


39,750 34,250 
83,000 91,000 


122,750 125,250 


328,500 298,000 
251,000 287 ,000 


579,500 585,000 


Demand for lead continued fairly active, sales for the week involving 
about 6,200 tons. Inquiry was good, even after the price was moved up 5 
points on April 22, and the undertone was quite firm as the week ended. The 
New York quotation advanced to 3.75c. on April 22, which was followed by 
an announcement from the American Smelting & Refining Co. that its 
settling basis was established on the same basis on that day. In St. Louis 
the price was raised to 3.60c. Producers seem convinced that actual con- 
sumption of lead is expanding. Corroders have been good buyers of lead 
in recent weeks. 

Refined-lead statistics for March showed domestic shipments of 28,960 
tons, against 32,523 tons in February. Total production came to 32,558 
tons, against 27,495 tons in February. Stocks of refined lead in the United 
States at the end of March totaled 228,230 tons, an increase of 3,592 tons. 
The gain in stocks had little influence on the market, as the April statistics 
are expected to make an excellent showing. 


Zinc Firm at 4.10c. 


Sales of zinc were comparatively light last week—a condition that was 
to be expected following the recent heavy buying that reached a high point 
of 12,000 tons for the calendar week ended April 13. Sales for the calendar 
week ended April 20 totaled but 2,662 tons. The price basis of the metal 
continued unchanged at 4.10c., St. Louis, throughout the last seven days, 
the market closing firm at that level, April 24. An improved statistical 
position, together with the scale of productive operations being based on 
current demand, is held to present an encouraging outlook for the metal. 

Tin Inactive Here 

Interrupted by the holidays abroad, the domestic market for tin was a 
quiet affair last week. The report on the tin investigation by the House 
group, together with the bill introduced by Chairman McReynolds, occa- 
sioned little comment in tin circles. 

Chinese tin, 99% was quoted as follows: April 18, 49.125c.; 19th, 49.125c.; 
20th, 49.125c.; 22d, 49.250c.; 23d, 49.325c.; 24th, 49.450c. 

Silver? Advance_Continues 
» During the Easter holidays the New York price of silver continued 
steady. with little business doing. At the opening of the market abroad on 
Tuesday the London price rose sharply to 32%d., caused by heavy specu- 
lative buying, and New York advanced to 69c. On April 24, China was 
reported to be a heavy buyer abroad, and the foreign price advanced to 
32 13-16d., followed by moderate buying in the local market. The New 
York quotation of April 24, of 71%c., is the highest price touched since 


Sept. 22 1925. 
i 


Steel Ingot Output Registers Another Increase— 
National Average Raised to 47% 


The April 25 issue of the “Iron Age” stated that growing 
diversification of demand has raised steel production for 
the second consecutive week. Ingot output, at 47% of 
capacity, is one-half point higher than last week and a full 
point higher than two weeks ago. Among the leading pro- 
ducing centers Chicago registered a gain of 3% points to 
53144%, and the Valley average rose one point to 567%, while 
operations elsewhere remained substantially unchanged. 
The “Age” further stated: 

Automotive demand is holding at recent rates, even showing a slight gain 
in the Chicago district, while tin plate output remains unchanged at the 
high rate of 85% of capacity. Rail rollings are helping output at Chicago 
and Birmingham, and the arrival of favorable weather has stimulated the 
flow of steel into construction work. Here and there material is being 
accumulated by buyers because of lingering fears of inflation, stocking 
of both pig iron and sheets being reported in the Chicago district. But 
it is upon the slowly expanding demand from miscellaneous sources that 
steel producers base their hopes for sustained operations. Only a month 
ago the trade feared a drastic slump by late April or early May, but to-day 
it is conceded that general business has gathered real momentum and may 
succeed in forging ahead despite the drag of political and economic 
uncertainties. 

If present hopes are not fulfilled, the expected downswing in production 
will merely be delayed instead of prevented, since automotive demands 
are due to decline before long, and the full effects of the latest public 
works appropriation will probably not be felt for several months. 

Automobile output, though undiminished, is headed for a gradual reces- 
sion in May and June, and motor car makers are already beginning to pare 
inventories. Substantial tonnages of automotive steel will continue to be 
purchased, but the volume will be on a diminishing scale. 

The scrap composite, which is an average of heavy melting steel prices 
at Pittsburgh, Chicago and Philadelphia, has receded from $10.42 to $10.83 
a ton because of a 25c. decline in the last-named center. However, scrap 
markets in general are steady, with scattered evidences of strength, and 
steel scrap at Oleveland, which is not included in the “Iron Age” scrap 
index, has advanced 50c. a ton. 

Confusion regarding the freight surcharges will probably be of only 
temporary duration. The new tariffs were filed to become effective on 
five days’ notice as against a statutory provision for 30 days’ notice. 
Thus far only eight States have permitted the surcharges to go into effect 
on intra-State traffic, but most other States are expected to approve them 
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with the expiration of the prescribed waiting period. Meanwhile, buyers 
located in the same States with basing points are able to escape payment 
of surcharges. 

Can manufacturers experienced the heaviest business volume in their 
history in the first three months of this year. The old market for five- 
gallon oil cans, which they lost when service stations came into vogue, 
pape more than recovered with the growing popularity of sealed quart 
oil cans. 

Road equipment makers are taking more steel, and tractor manufacturers, 
already pressed by the demand for new machines, are now getting urgent 
calls for repair parts from dust storm areas. 

Structural steel awards of 9,350 tons compare with 32,025 tons a week 
ago. Lettings of sheet steel piling, at 8,050 tons, include 7,000 tons 
~ an army base at Boston. Reinforcing steel contracts total 7,200 tons, 

af which 6,200 tons is for a Chicago sewage treatment plant. 

The Erie’s track requirements have been revised upward to 17,851 tons 
of rails and 5,235 tons of accessories. The Grand Trunk plans the replace- 
ment of 50 miles of track with heavier sections, and has entered the 
market for 150 gondola cars. The Burlington has bought 5,000 tons of 
steel for 500 gondola cars which it will build in its own shops. 

Los Angeles takes bids this week on 4,000 tons of cast iron pipe. Some 
pipe producers have advanced prices $1 a ton. 

The ‘Iron Age’’ composites for finished steel and pig iron are unchanged 
at 2.124c. a pound and $17.90 a ton, respectively. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 


April 23 1935, 2.12460. ome, {Based on steel bars, beams, tank plates, 
2. wire, rails, black pipe, sheets and hot 
rolled strips. These products make 
85% of the United States output. 
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The American Iron and Steel Institute on April 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 44.6% 
of the capacity for the current week, compared with 44.0% 
last week, 46.1% one month ago, and 54.0% one year ago. 
This represents an increase of 0.6 points, or 1.4%, from the 
estimate for the week of April 15. Weekly indicated rates - 
of steel operations since April 9 1934 follow: 

1934— 
Oct. 
Oct. 

% |Nov. § 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
2% | Dec. 

1935— 

; ' Jan. 43.4% y 
- 18 ; Jan. 14 47.5% | Apr. 44.6 

“Steel” of Cleveland, in its summary of the iron and steel 
markets on April 22, stated: 

Sustained demand for iron and eteel, with no bulge in any consumer 
classification, but gains in moderate-size miscellaneous orders, has infused 
a little more confidence in the markets, and last week lifted steelworks 
operations another point to 46%. 

Steel specifications at Pittsburgh and some other centere so far in April 
are heavier than in the comparable period last month, notwithstanding the 
slightly slower general operating rate which followed on the mills catching 
up with earlier commitments. Pig iron shipments are 5 to 10% larger 
than in March, best since last June. 

Automobile assemblies for the week increased 1,000 unite to 110,000, 
accompanied by a slight rise in manufacturers’ steel releases. Instead of 
tapering, as usual at this time, agricultural implement requirements are 
steady, while orders for farm fencing now are in greatest volume since 1930. 
Tin plate production continues at 85%. 

No indications of a letdown in the next few weeks are apparent, but 
what ensues in the latter part of this quarter depends largely on how 
quickly the Government’s work relief program can be transmitted into 
steel orders. For some months, since the President proposed a considerable 
expenditure for grade eliminations, railroads have prepared plans, now ready 
for immediate approval, and it ia believed considerable of the 2,000,000 
tons of estimated steel requirements will be released in May or June. The 
railroads are near the end of their own buying programe for this season. 

Failure of some industria] States to ratify, short of 30 days’ notice for 
intra-State commerce, the rate surcharges effective April 18 on inter-State 
traffic is reacting for the present to benefit consumers who can buy from 
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basing points in their own States, but has tended to restrict competition 

between States. 

Producers in one State attempting to sell in another must absorb more 
freight, which now amounts to as much as $2.70 @ ton on finished steel, 
making it almost impossible for them to compete. In a few instances where 
there is no basing point within a State for certain products, producers in 
that State are actually receiving a higher mill price than before, because 
there is no State surcharge to allow the consumer as an offset against a 
higher inter-State rate. 

It is obvious in the industry that only steel code restrictions are stand- 
ing in the way of a general price adjustment. Cast pipe, unfettered by 
the code, has been advanced $1 a ton at Birmingham, $1.40 at Chicago. 

Railroad steel buying is not offsetting the freight rise. Only occasional 
orders are placed. Missouri Pacific purchased 9,000 tons of rails, 8,000 
tone of accessories. Akron, Canton & Youngstown is seeking a Federal loan 
to buy 7,212 tons of rails and accessories. 

Structural shape awards for the week amounted to 11,000 tons, rein- 
forcing bars orders 20,400 tons, including 4,600 tons of shapes and 11,000 
tons of bars for the Fort Peck, Montana, dam, and 6,200 tons of bars for 
the Stickney, Il., disposal plant. Los Angeles water district placed 3,500 
tons of plates. At New York, $10,000,000 worth of oil refinery work 
requiring a large plate tonnage is pending for domestic and foreign 
installation. 

Ford’s inquiry for 180,000 tons of iron ore is expected to develop a 
price shortly. To supplement its own pig iron output, it has been inquiring 
for 10,000 tons of foundry iron. Scrap prices are firmer, but sharp com- 
petition prevails in coke, due to large fuel stocks. 

“‘Steel’s’”’ London cablegram reports a gain of 3.4% in daily average 
pig iron output in Great Britain in March, to a total of 553,220 tons; and a 
fractional increase in steel ingots and castings, to 841,000 tons. Iron and 
steel exports and imports also increased moderately. 


L 


The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 24, as reported by 
the Federal Reserve banks, was $2,477,000,000, an increase 
of $1,000,000 compared with the preceding week and a 
decrease of $27,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On April 24 total Reserve bank credit amounted to $2,452,000.000, a 
decrease of $18,000,000 for the week. This decrease corresponds with 
decreases of $53,000,000 in money in circulation and $171,000,000 in 
Treasury cash and deposits with Federal Reserve banks and an increase of 
$29,000,000 in monetary gold stock, offset in part by increases of $218,- 
000,000 in member bank reserve balances and $18,000,000 in non-member 
deposits and other Federal Reserve accounts. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $21,000,000 in 
holdings of Treasury bills was offset by a decrease of $21,000,000 in United 
States Treasury notes. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended April 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2816 and 2817. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 24 1935, were as follows: 


————— 














SS 


Current 











Increase (+-) or Decrease (—) 
Since 
Apr. 24 1935 nthe 1935 oer. 1934 


I EET METI RS ee —33,000,000 
pe RTS EER TERA, 5 00 AMP RRS —5,000 ,000 
U. 8. Government securities.________ 2,430,000,000 -—1,000,000 | i -...---. 
Industrial advances (not includ 

17,000,000 commitments—aApril. 24) 26,000,000 _____.-- + 26,000,000 

her Reserve bank credit......___. —16,000,000 —17,000,000 —21,000,000 
Total Reserve bank credit_.__._.____ 2,452,000,000 —18,000,000 —34,000,000 
Monetary gold stock._........._____ 8,701,000,000 +29,000,000 +946,000,000 
Treasury and National bank currency _ 2,550 ,000,000 +1,000,000 +4170,000,000 
Money in circulation..........._._- 5,459,000,000 —53,000,000 + 135,000,000 
Member bank reserve balances______ 4,719,000,000 +218,000,000 +975,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks._............ 2,978 ,000,000 —171,000,000 —170,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts._.....__..- 546,000,000 + 18,000,000 + 142,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance 
of full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned 
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Pittsburgh district steelworks operations last week were up 2 points to 
36% ; Youngstown, 3 to 58; Buffalo, 3 to 37. Cleveland was down 2 to 62; 
Chicago, % point to 50, while other districts were unchanged. 

“Steel’s” iron and steel price composite has advanced 4c. to $32.31, due 
to cast pipe; finished steel index remains $54, while the scrap eomposite 
is down 4c. to $10. 


Steel ingot production for the week ended April 22 is 
placed at about 461%4% of capacity, according to the “Wall 
Street Journal” of April 24. This compares with 4542% in 
the previous week, and 4414% two weeks ago. The “Jour- 
nal” further said: 


United States Steel is estimated at a little over 43%, compared with 
424%4% in the two preceding weeks. Leading independents are credited 
with a shade over 4914%, against 48%4% in the week before, and 46% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding weeks of previous years, together with 
the change, ip points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
RR ea ee ee 46%+1 48 + % 49%+1 
RP a a 53 +3 42 +1 62 +5 
NE ES a SL CS 24% +4% 22 +2% 27% +6% 
ss i ee eee ee 22 21%—2 23 +2 
RETR RS Fa 49 —1% 51 —2 47%—1% 
SLT a ha ere 78 +2 81 +3 75 +1 
haa a Ait in linc sei eat 98 +2 100 +4 96 
ER ER a PRs ae 85 +1 90 +1 80 
RS Pe PR ee 84 —2% 91%—1% 77 —3 
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for ‘‘aecount of out-of-town banks,’’ as well as the amount 
loaned ‘‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or ‘“‘for the account of others,’’ these 


last two items now being included in the loans on securities 


to others. The total of these brokers’ loans made by the 


reporting member banks in New York City ‘‘for own ac- 
count,’’ including the amount loaned outside of New York 
City, stood at $846,000,000 on April 24 1935, an increase of 
$100,000,000 from the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Apr. ry 1935 Apr. Af 1935 Apr. 25 1934 
$ 
Loans and investments—total_......-.-. 7,736,000,000 7,741,000,000 7,138,000,030 
Loans on securities—total...........-.- 1,608 ,000,000 1,519,000,000 1,674,000,000 
To brokers and dealers: 
nn iinet 790,000,000 692,000,000 740,000,000 
Outside New York. ...........-..- ,000 ,000 54,000,000 46,000,000 
yy i Re eg S 762,000,000 773,000,000 888,000,000 
Accepts. and commercial paper bought.. 206,000,000 212,000,000 
Loans on real estate_...............-. 128,000,000 130,000,000}1,594,000,000 
GT SN Ss cit odanenbenees 1,211,000,000 1,230,000,000 


U.8. Government direct obligations _...3,263,000,000 
Obligations fully guaranteed by United 


3,319,000,000 2,716,000,000 








States Government. ...........-.... 261,000,000 272,000,000) 1,154,000,000 
i ema 1,059,000,000 1,059,000,000 
Reserve with Federal Reserve Bank ....1,734,000,000 1,631,000,000 1,351,000,000 
Oe 44,000,000 50,000,000 38 ,000,000 
Net demand deposits...............-- 7,185,000,000 7,100,000,000 6,042,000,000 
I i i 627,000,000 625,000,000 689,000,000 
Government deposits...............-.- 526,000,000 527,000,000 649,000,000 
ES ER Any ae ee ae 69,000,000 68,000,000 73,000,000 
Bee eng « 3 8s. ctinedbbbbeaidaé 1,949,000,000 1,960,000,000 1,554,000,000 
Borrowings from Federal Reserve Bank. $=®|‘.j.........  ........ . ........ 

Chicago 

Loans on investments—total .......-.. 1,566,000,000 1,572,000,000 1,423,000.000 
Loans on securities—total__..........- 213,000,000 221,000,000 289,.000.000 

To brokers and dealers: 

Se i i a 9,000,000 17,000,000 17,000,000 
I I 29,000,000 28 000,000 51,000,000 

er a 175,000,000 176,000,000 221,000,000 
Accepts. and commercial paper bought... 29,000,000 *31,000,000) 
Be a a a ih ee ine 17,000,000 17,000,000> 308,000,000 
ee 248,000,000 *251,000,000) 
U.S. Government direct obligations.... 748,000,000 741,000,000 534,000,000 
Obligations fully guaranteed by United 

SS “bh ketally ta appa 79,000,000 78,000,000! 292,000,000 
OCR Gc edéiancudvccsccads 232,000,000 233,000,000; 
Reserve with Federal Reserve Bank.... 533,000,000 468,000,000 395,000,000 
i SN eels CGA Sear 35,000,000 34,000,000 41,000,000 
Net demand deposits...............-- 1,516,000,000 1,470,000,000 1,265,000,000 
, a a Sa NS 411,000,000 408,000,000 365,000,000 
Government deposits_._.............-- 42,000,000 41,000,000 38,000,000 
ET ae a TS ae 190,000,000 184,000,000 174,000,000 
ii i 502,000,000 488,000,000 367,000,000 


Borrowings from Federal Reserve Bank. 
*Revised April 25, 1935. 
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Complete Returns of the MemberJBanks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve b 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 


Reserve Board diy fey oy the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 17: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on April 17 shows increases for the week 
of $306,000,.000 in net demand deposits, $20,000,000 in time deposits, 
$109.000.000 in total loans and investments and $189,000,000 in reserve 
balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York increased $104.,- 
000,000 at reporting member banks in the New York district and declined 
in all of the other districts, all reporting banks showing a net increase of 
$64,000,000 for the week; loans to brokers and dealers outside New York 
declined $3,000,000; and loans on securities to others declined $7,000,000. 
Holdings of acceptances and commercial paper declined $6,000,000 at 
reporting member banks in the New York district and $13,000,000 at all 
reporting member banks; real estate loans declined $2,000,000, and ‘‘other 
loans’’ showed no net change for the week. 

Holdings of United States Government direct obligations increased $16,- 
000,000 at reporting member banks in the Chicago district, $15,000,000 
in the New York district, $8,000,000 in the Cleveland district and $48,000,000 
at all reporting member banks; holdings of obligations fully guaranteed 
by the United States Government showed little change for the week, and 
holdings of other securities increased $11,000,000 in the New York dis- 
trict, $7,000,000 in the San Francisco district and $23,000,000 at all re- 
porting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,248,000,000 and net 
demand, time and Government deposits of $1,459,000,000 on April 17, 
compared with $1,250,000,000 and $1,427 ,000,000, respectively, on April 10. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 17 1935, follows: 

Increase (+) pd Decrease (—) 
nce 


April . 1935 April + 1934 
+ 109,000,000 + 1,131,000,000 
+ 54,000,000 —557,000,000 


April 17 1935 

Loans and investments—total - - - - 18,644,000,000 

Loans on securities—total 3,023,000 ,000 
To brokers and dealers: 








+64,000,000 
—3,000,000 
—7,000,000 
—13,000,000 } 


—119,000,000 
—6 ,000 ,000 
—432,000 ,000 


412,000,000 
964,000 ,000 
3,233,000 ,000 


Accepts. and com’! paper bought --. 
estate 
+ 48,000,000 + 1,145,000,000 


myer} +- 557,000,000 
+ 23,000,000 


+ 189,000,000 
— 7,000,000 


+ 306 ,000 ,000 
+ 20,000,000 
— 2,000 ,000 


+ 91,000,000 
+ 184,000,000 


+ 1,000,000 


U.8. Govt. direct obligations 
Obligations fully guaranteed by the 
United States Government 715,000,000 


2,926,000,000 


Reserve with Fed. Res. banks.... 3,345,000,000 
Cash in vault 282,000,000 


14,530,000 ,000 
4,494,000 ,000 
1,014,000 ,000 


-+ 647,000,000 
+ 42,000,000 


+ 199,000,000 
+ 773,000,000 


—5,000,000 


4,418,000,000 


- — 


— 





Observations by Charles F. Speare on Conditions 
Abroad—During Trip to Europe Found “Gold 
Bloc” Position Growing More Critical—Sees Con- 
tinental Countries Looking to United States to 
Take Lead in Stabilization Movement 


Observations on the European financial situation result- 
ing from investigations made in the course of a month’s 
journeying through Italy, Switzerland and France are pre- 
sented by Charles F. Speare in the Newark “Evening News” 
of April 20, following his return from abroad. According 
to Mr. Speare “the observations are not particularly happy 
in their conclusions, for they must reflect the present commo- 
tion in the currencies of these countries—a commotion 
which has not yet reached its climax. They point conclu- 
sively,” he adds, “to what has long been apparent to those 
who have followed the course of economic and social events 
on the Continent—namely, the general abandonment of gold, 
which started late in March when Belgium devalued her 
money by 28%.’ In part, Mr. Speare also makes the fol- 
lowing comments in the “Evening News’: 

Holland cannot long stand the pressure, while conditions in Switzerland 
indicate an early movement to bring her long-maintained currency nearer 
to a parity with her neighbors. Italy is struggling with an overvalued 
lira and strangling her trade by measures that retain her gold but destroy 
her commerce. , 

The leading question in financial circles in Europe to-day concerns the 
future of the French franc. If Holland and Switzerland follow Belgium 
and devalue, how can France stand alone on her golden pedestal? Theo- 
retically, Italy is still on gold; practically, a long ways off it. So France 
would have to support the franc with no actual or moral support from the 
other members of the ‘“‘bloc.’’ ; 

It is the same story in France as it is all over the world—trade languish- 
ing, money rates absurdly low, capital timid. This has caused a certain 
amount of deflation in French retail prices. Just now one of the largest 
department stores in Paris is selling ite goods at a sensational cut from 
competitors’ prices because its bankers have forced it to reduce its stocks 
and cut down ite liabilities. 
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Money Becomes Nomadic 

Money is not only superabundant; it is nomadic. It wanders all over 
seeking a safe resting place. One day it is hurried from Paris to London, 
the next day back to Paris from London. There is a tremendous pool of 
nervous money in the British and Continental centers that ebbs and flows 
with the day’s rate of exchange. Never in financial history has so much 
capital been on the move. 

The effect of all this on business must be apparent. The currency dilemma 
is smothering trade in France, Belgium and Italy, and the high rates of 
exchange are killing the tourist movement into France and Italy. This 
trade was the ‘“‘velvet’”’ in past years on which they prospered and with 
which ‘‘invisible” credits they were able to erase their commercial trade 
debits. 

If They Could Get Together 

The countries still on gold, plus Belgium, have a population of 130,- 
000,000. If any sort of trade concert could be established they could 
probably restore a considerable degree of prosperity among themselves. 
But it is as difficult to bring them to one mind and to take an international 
viewpoint on business matters as it is for them to focus for any length of 
time on a political policy that would be to their permanent advantage and 
guarantee their security. 


Look to United States to Lead 


None of the Continental countries expects stabilization to originate with 
Great Britain. They all, however, repeat again and again that the United 
States must take the lead in this movement, and that, if she does not, there 
will be a condition of chaos in foreign trade that will bring with it 
deflation worse then that of 1932. 

British Opinion Divided 

Financial writers in London steadily maintain that Washington must 
make the first move, but British statesmen show little inclination to seek 
an understanding until the question of war debts is settled. The British 
have little faith in the willingness of the American Congress, which has 
voted against any sort of financial relations with defaulting debtors, to 
sign an agreement making the present non-payment of these debts officially 
acceptable. So here you have what appears to be an impassable barrier 
to stabilization. 

On the other hand, Great Britain could not withstand, any more than 
other countries, the effect of such a currency commotion as would be caused 
by French devaluation, following that of Holland and Switzerland, and 
probably Germany. It is the belief of this writer, therefore, that what 
London now says she will not do she would grudgingly be forced by her 
Parliament to do in such a crisis as would be created by a complete breakup 
of the gold bloc. 

Economies vs. Politics 

Something of the psychology that underlies the currency situation in 
the countries now on the brink of devaluation will be dealt with in subse- 
quent articles. In the opinion of this writer, the economic position of 
Europe to-day is more vital to the business world at large than the political 
situation, and it is more difficult to cure. 


_ — 
——_— 





Chilean Financial Commission Planning to Return to 
Chile to Report on Debt Conversations—Modifica- 
tion of Certain Points Suggested 


A joint statement by the Chilean Special Financial Com- 
mission and the Foreign Bondholders Protective Council, 
Inc., issued April 26, indicates that the Chilean Commission 
plans to return to Chile to report on its conversations 
in the United States and Europe with a view to further 
consideration of the debt problems with the Council. It is 
also made known that the latter has suggested ‘‘certain 
points where it felt the proposed program should be modified 
in the interests of bondholders.’’ The statement follows: 


The Chilean Special Financial Commission and the Foreign Bondholders 
Protective Council, Inc. have been exchanging views with respect to the 
program of the Chilean Government for the resumption of payment on the 
Chilean External Funded Debt. The Council has expressed to the Com- 
mission its appreciation of the attitude of the Chilean Government in 
taking the initiative in opening the discussions with respect to their External 
Debt problems and has suggested certain points where it felt that the pro- 
posed program should be modified in the interests of the bondholders. 

The Commission is shortly returning to Chile in order to make a full 
report on its conversations in the United States and Europe with a view 
to further consideration of the matter with the Council. 

It is felt on both sides that this personal contact and exchange of views 
between the Commission and the Council have been mutually helpful as 
the Council has obtained a clearer picture of existing Chilean conditions 
and financial problems and the Commission is now able to report to the 
Chilean Government with first-hand knowledge of the attitude of the bond- 
holders toward the Debt Readjustment program of the Chilean Govern- 
ment. 

The Council, in view of the laudable concern manifested by Chile in 
the matter of meeting her obligations to her creditors, believes that the 
better understanding resulting from the present exchange of views will 
facilitate in the near future an arrangement which is fair both to Chile 
and to the American bondholders. 

ee 


Partial Payment Made by Uruguay on May 1 Coupons 
on 6% External Sinking Fund Gold Bonds, Due 
1960, and Public Works Bonds, Due 1964—Rulings 
on Bonds by New York Stock Exchange 

Haligarten & Co., and Halsey, Stuart & Co., Inc., have 
received funds from the Republic of Uruguay to pay $17.50 

for the $30 coupons and $8.75 for the $15 coupons due May 1 

1935 on the 6% external sinking fund gold bonds due in 1960 

and public works bonds due in 1964, in full satisfaction and 

surrender of coupons, in accordance with the decree of the 

Government of Uruguay issued on Dee. 13 1933, it was 

announced April 25. 

Rulings on the bonds by the New York Stock Exchange 
were issued as follows yesterday (April 26) by Ashbel Green, 


Secretary: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
April 26, 1935. 
Notice having been received that the paying agent in New York will 
make payment of $17.50 per $1,000 bond on surrender for cancellation of 
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the May 1 1935, coupon from Republic of Uruguay 6% external sinking 
fund gold bonds, due 1960: 

4: The Committee on Securities rules that transactions made on and after 
Wednesday, May 1 1935, shall be settled by delivery of bonds bearing 
only the Nov. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in “Flat.” 

April 26 1935. 

Notice having been received that the paying agent in New York will 
make payment of $17.50 per $1,000 bond on surrender for cancellation 
of the May 1 1935, coupon from Republic of Uruguay 6% external sinking 
fund gold bonds, public works loan, due 1964: 

The Committee on Securities rules that transactions made on and after 
Wednesday, May 1 1935, shall be settled by delivery of bonds bearing only 
the Nov. 1 1935, and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Fiat.”’ 

ASHBEL GREEN, Secretary. 


a! ee 


Filing of Registration Statements Under Securities Act 
of 1933 


The Securities and Exchange Commission announced on 
April 22 the filing of six additional registration statements 
under the Securities Act of 1933 during the week ending 
April 17. The total involved is $28,135,700, of which $27,- 
075,000 represented new issues, said the Commission, whose 
announcement also stated: 

This total includes a $21,075,000 issue of serial debentures and capital 
stock of the Union Oil Co. of California (Docket 2-1386, Form A-2, included 
in Release No. 838). 

Thies total also includes an issue of $4,000,000 of first mortgage sinking 
fund bonds of the Androscoggin Electric Corp. of Augusta, Maine (Docket 
2-1385, Form A-1, included in Release No. 339). 

The securities involved are grouped as follows: 

No. of Issues Type of Issue 
3 Commercial] and Industrial 


l Investmenf trusts 
2 


The following list is the list of securities (Nos. 1384-1389) 
for which it was announced April 22 registration is pending 
follow: 

Bondholders’ Protective Committee for the First Mortgage 6% Sinktng 
Fund Gold Bonds of Wheeler Timber Co. (2-1384, Form D-1), of Chicago, 
Ill., seeking to issue certificates of deposit for $800,000 for first mortgage 
6% sinking fund gold bonds of the Wheeler Timber Co. of San Francisco, 
California. 

Arthur K. Ohmes, et al (2-1387, Form D-1), of New York, seeking to 
issue certificates of deposit for $260,700 principal amount of first mortgage 
6% serial gold loan certificates of the 50 Jones Street Corp. of Jersey 
City, N. J. 

Insured Investors, Inc. (2-1388, Form C-1), an investment trust of 
Kansas City, Mo., seeking to issue $1,000,000 face amount of Insured 
Investors certificates. Trustee is the Commerce Trust Co. of Kansas City. 

Motors Securities Co., Inc. (2-1389, Form A-1), of Shreveport, La., seek- 
ing to issue $1,000,000 of collateral trust notes in 750 units as follows: 
70 unite at $3,000, 230 at $2,000, 210 at $1,000, and 240 at $500. George 
D. Wray of Shreveport is President. 

In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of April 20, page 2625. 


_ 





New York Security Dealers’ Association Suggests to 
SEC Minimum Capital Requirements Be Included 
in Regulations for Over-the-Counter Markets— 
Would Also Require Principals of Firms Have 
Two Years’ Experience 


The New York Security Dealers Association recently for- 
warded to the Securities and Exchange Commission com- 
ments on the Commission’s suggestions for the regulation of 
the over-the-counter markets, and has also suggested two 
items to be included in the final draft of the regulations. 
The suggestions of the SEC were given in our issue of 
March 23, page 1920. The two proposals of the Association 
are: 


1. As previously cutlined before the Commission by us, we hold that 
inasmuch as the dealer or broker occupies a semi-fiduciary position in 
the handling of security, we believe that there should be certain minimum 
capital requirements for registration under these rules. We also believe 
that because of the growing tendency for the people in the business to 
incorporate and thus evade a certain degree of financial responsibility, the 
capital requirements for a corporation should be substantially higher than 
for a partnership, say two and one-half times that for a partnership. 

2. Prompted by the thought contained in the investment bankers code, 
which requires that salesmen or others having contact with the public 
should have a minimum of two years’ experience in- the business before they 
are allowed to contact the public on a commission basis, we suggest that 
the salesmen and traders, or others contacting the public on a commission 
basis, should have a minimum of two years’ practical experience. Further, 
we believe that no new firm or existing firm should be registered under 
your regulations unless the principals in the firm have had a similar 
minimum experience of two years. 


As to the New York Security Dealers Association’s com- 
ments on the suggestions of the SEC, the New York “Journal 
of Commerce” of April 13 said: 

Closely allied to the first of the suggestions was a comment regarding 
certain information asked by the Commission in its proposed registration 
form. The Association suggested that where a firm is incorporated, holders 
of more than 5% of its stock, and a list of all capital creditors, should 
be all that is required for fair and full disclosure and for the protection 
of the public. 

Assails One Rule 

Of the criticisms of the proposed rules, the Association made it plain 
that Rule MA 5b, providing for the suspension of registration, without 
notice, for not more than 30 days, is exceedingly dangerous. The Associa- 
tion’s letter said the words ‘‘without notice’”’ should be deleted, because the 
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phrase is ‘“‘the power of life and death over a business without due process.” 

In its letter to the Commission the New York Security Dealers’ Associa- 
tion discussed proposed Rule MA 4b, which refers to denial of preliminary 
registration for certain acts committed by branch office managers. The 
Association said: 

“No action should be taken against a broker or dealer unless he had 
knowledge of . . Misrepresentation or concealment of material facts 
and continued to employ the branch office managers.” 


Suspension Powers 

The Association referred to proposed Rule MA 5a, which gives the reasons 
for which a registration may be revoked. The Association suggested that 
suspensions of registrations be not based on the reasons for revocation, 
but be limited to the reasons for the Commission refusing a preliminary 
registration. 

Of proposed Rule MA 7b on prompt reports by brokers or dealers of 
changes in personnel, the Association suggested that the reports be required 
at specific periods instead of “‘promptly”’ to avoid penalties for inadvertent 


mistakes. 
Would Clarify Rules 

Rules MA 10 and 11, referring to the status of broker and dealer in trans- 
actions, and disclosure to customers of such status, drew from the Associa- 
tion the comment that the Commission’s term “at or before the completion 
clearly discloses” should be clarified. The Association said that delivery 
date of securities when money and certificates change hands has always 
been regarded by it as the completion of a transaction. and suggested 
that usage. 

Of proposed Rule MA 12, the Association said that it should be made 
clear that a market order is not the same thing as a discretionary order. 
Of the proposed section which requires disclosure to a customer of the 
market position of the broker or dealer, the Association said it serves no 
useful purpose to disclose the exact trading position to a customer, and 
that the simple statement that the broker or dealer is long of or short of 
stock should be sufficient, provided any other material facts concerning the 
broker, or dealers’ connection with the security are given. Detailed dis- 
closures of an exact trading position, the Association said, would probably 
slow up the functions of the over-the-counter market to the detriment of 
the public interest. 

In discussing the information to be required in registration forms, the 
Association said definitions of the extension of credit to customers should 
be clarified, and that so far as swearing to the truth of an application is 
concerned, the wording should be changed to read ‘‘to the best of knowledge 
and belief,’”’ in order to avoid unduly penalizing inadvertent errors. 


— Fe == 


SEC Amends Instructions to Form 10—New Instruc- 
tions Issued on Filing of Information Relative to 
Balance Sheets—Also Rules Restatements of 
Capital Stock Resulting from Declaration of 
Stock Dividends Need Not Be Set Forth 


The Securities and Exchange Commission has amended 
the instruction book to Form 10, with respect to two items. 
The Commission on April 19 issued an instruction, item 
34(b) of Form 10, and announced an additional paragraph 
to the instructions for item 34, and on April 24 announced 
the adoption of two additional paragraphs to the instruc- 
tions for item 34. 

As to the instruction for item 34(b) of Form 10, the 
Commission on April 19 said: 

Item 34(b) of Form 10 requires the registrant to give the amount of 
any restatement of capital stock made since Jan. 1 1925. 

The new instruction explains that this applies only to restatements 
which have resulted in transfers from capital stock liability to surplus 
or reserves. It does not apply to restatements resulting from the declara- 
tion of stock dividends. 


In announcing the additional paragraphs to the instruc- 
tions for item 34 of Form 10, the Commission said that 
item 34 requires certain financial information to be given 
to supplement certain figures in the registrant’s balance 
sheet, the balance sheet of the registrant consolidated with 
its subsidiaries, and the balance sheet of unconsolidated 
subsidiaries. 

The new paragraph to the instructions for item 34 was 
announced on April 19 as follows: 

No information need be furnished under this item as to any subsidiary, 
whether consolidated or unconsolidated, for a date prior to that at which 
the registrant acquired control directly or indirectly of such subsidiary 
by the ownership of securities representing more than 50% of the voting 
power other than as affected by events of default. 


The following are the two new paragtaphs to the in- 
structions for item 34 of Form 10 announced April 24: 

Information shall be furnished under this item as to a predecessor of 
the registrant, if 

(1) The registrant is the successor to a predecessor and at the time of 
such succession continued under substantially the same ownership and 
control as such predecessor; and 

(2) The registrant succeeded to: Either (a) substantially all the assets 
of such predecessor, or (b) a substantial ion thereof and such portion 
was segregated on the books of such pr , 


In case the foregoing conditions exist, the information required shall 
be furnished not only as to the entries made respectively in the books of 
the predecessor or the registrant, but also as to the changes effected by 
means of the transaction by which the assets were transferred from such 
predecessor to the registrant. 

— 


Action on Rules of SEC for Regulation of Trading 
on Securities Exchanges Deferred by New York 
Stock Exchange Until After Election May 13— 
New York Curb Exchange Approves Rules 


F>The Governing Committee of the New York Stock Ex- 
change, at a meeting April 25, deferred action on the rules 
recommended last week by the Securities and Exchange 
Commission for regulation of trading on securities ex- 
changes until after the annual election May 13, at which 
time the Committee will be enlarged by the addition of 
Governing Members, consisting of - office partners. The 
Stock Exchange announced that the Committee was “‘in 
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sympathy with the general purposes sought to be achieved 
byathese recommendations,’ and referred them to the 
appropriate standing committees for consideration and 
the drafting of amendments to the rules of the Exchange. 
The recommendations of the SEC received the approval of 
the Board of Governors of the New York Curb Susheaee 
on April 24, at which time they adopted the following 
resolution: 

Resolved, that the recommendations of the Securities and Exchange 
Commission, dated April 16 1935, of rules for the regulation of trading 
on an exchange be approved and that the present rules of the Exchange 
be amended to give effect to such recommendations. 

Resolved further, that the Law Committee of the Exchange report to 
the Board of Governors at a special meeting to be held on Monday, April 
29 1935, at 3.15 p. m., its recommendations of amendments to the present 
rules of the Exchange deemed necessary or advisable in the circumstances. 


Regarding the action of the Governing Committee at 
its meeting April 25, the New York Stock Exchange issued 
the following announcement at the close of the meeting: 

The trading rules recommended by the Commission for adoption by 


national securities exchanges were submitted to the Governing Com- . 


mittee of the New York Stock Exchange at its meeting held to-day. 

In view of the importance of these recommendations both in their effect 
upon the public and upon the members of the Exchange, and in view 
of the short time remaining before the annual election on May 13 1935, 
at which the Governing Committee will be enlarged by the addition of 
Governing Members, the Governing Committee, although in sympathy 
with the general purposes sought to be achieved by these recommendations, 
deferred final action opon them until after the election of the new Govern- 
ing Committee. 

In the meantime the recommendations were referred to the appropriate 
standing committees of the Exchange for consideration and the drafting 
of amendments to the rules of the Exchange for prompt submission to 
the new Governing Committee immediately upon its election. 


The recommendations of the SEC for regulation of trading 


on securities exchanges were given in our issue of April 20, 
page 2621. 


— 
— 





Listed Companies on New York Stock Exchange Re- 
minded to File Early Applications for Registration 
Under Securities Exchange Act—Only 275 Ap- 
plications Received—Committee on Stock List 
Authorized to Approve Temporarily Registered 
Securities for Permanent Registration 


The Committee on Stock List of the New York Stock 
Exchange on April 24 sent a telegram to listed companies 
in order to expedite the filing of applications for registration 
under the Securities Exchange Act of 1934. The Exchange 
announced April 25 that only 275 applications have been 
received from domestic corporations. The applications, 
the Exchange said, were all on Form 10, the general form 
for industrial companies, and represent about one-third of 
the listed companies eligible to use this form. The telegram 
of the Committee on Stock List, addressed to all com- 
panies which are eligible to use Forms 10, 11 and 12 for 
registration, but which have not as yet filed applications, 
follows: 

The number of permanent registration applications not yet filed tends 
to create an acute situation as to the effective registration of those using 
Forms 10, 11 or 12, if filing is delayed after May 1. Please telegraph 
earliest possible date of filing. 


oo announcement of the Stock Exchange on April 25 
said: 


Form 11 is intended for the use of unincorporated issuers. Of this 
class, there are only eight (8) representatives on the Stock Exchange 
list. 

Form 12 is intended for the use o1 railroads and other companies which 
report to the Interstate Commerce Commission and to the Federal Com- 
munications Commission. About 300 such companies are listed on the 
Exchange. 

In order to conform with the Securities Exchange Act of 1934 and the 
rules and regulations of the Securities and Exchange Commission, it will 
be necessary for the Stock Exchange to certify its approval of listing and 
registration for listed companies not later than May 31, so as to provide 
for the 30-day interval prescribed in the law for such registration to be- 
come effective on July 1, when temporary registration expires. The 
Exchange has required all listed companies, except in extreme emergency, 
to submit applications prior to May 15 in order that there may be time 
for proper examination before the certification on May 31. 


At a meeting held April 24 the Governing Committee 
of the Exchange adopted a resolution delegating to the 
Committee on Stock List authority to act for the Exchange 
in the examination and in the certification of approval for 
listing and permanent registration of securities at present 
temporarily registered upon this Exchange. The resolution 
adopted was as follows: 

Resolved, that the powers of the Governing Committee in the matter 
of certification of approval of the New York Stock Exchange for listing 
and permanent registration of securities at present temporarily registered 
or registered under Form 7 upon this Exchange are hereby delegated to 
the Committee on Stock List, and the Committee on Stock List is hereby 
authorized to act for the New York Stock Exchange in the examination 
of such applications and in the certification of approval thereof to the SEC. 


ee  - 


Texas Securities Act Approved 


From Austen, Tex., April 24, advices to the New York 
‘Journal of Commerce’”’ said: 


Gov. James V. Allred has signed the new securities act passed by the 
Legislature to replace the Texas blue sky law. It provides for the registra- 
tion and licensing of all dealers in securities and for the revocation of licenses 
on evidence of fraudulent practices. 

Violation of the act may be punished by two years’ imprisonment or a fine 
of $1,000, or both fine and imprisonment. 
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The act is regarded as strong on the definitions of fraud and in provisions 
holding dealers accountablefor their representations. The Secretary of 
State is given broad powers to inquire into the character of persons seeking 
licenses. It becomes effective May 18. . 


—-—__—~< 


J. P. Morgan & Co. Protests Germany’s Default on 
April 15 Coupons on External Loan of 1924 


The default by the German Government on the April 15 
coupons on its external (Dawes) loan of 1924 (ref to in 
our issue of April 20, page 2620) was protested by J. P. 
ey & Co., under date of April 19 in a cablegram to 
the Minister of Finance of the German Reich, it was made 
known in a leaflet issued by the firm containing correspon- 
dence between the firm and the German Government. 
The cablegram follows: 

April 19 1935. 
The Minister of Finance 
of the German Reich, 
Berlin, Germany. 

We have received from the Bank for International Settlements a cable 
stating that the Trustees of the German external loan 1924 have not received 
any of the funds in foreign currencies required for the service of the April 15 
coupon on such loan and stating further that the Trustees have received 
a telegram from you dated April 15 that the coupon in question will be 
served by an offer of payment in registered marks as regards all coupons 
not falling under the provisions of clearing arrangements whereby the 
holders may receive full payment in their respective currencies. This is 
confirmed by the letter received from the Consul General in reply to our 
cable of April 12 to you. 

In addition to the protest which we understand the Trustees have already 
filed with you, we desire to add our emphatic protest against this further 
and more glaring discrimination against American holders of such coupons. 
While the method of payment of the coupon due Oct. 15 1934, resulted 
likewise in discrimination against American holders the Trustees were 
nevertheless in a position, by reason of earlier monthly remittances, to pay 
to American holders in cash one-half of the service called for by the terms 
of theirgBonds, the extent of the discrimination therefor being limited to 
the remaining one-half of the coupons. With respect to the April 15th 
coupon, however, this discrimination operates as to the entire coupon and 
constitutes an even more conspicuous violation of the German Government's 
solemn promise that all bonds of the loan shall rank pari passu in all respects. 

J. P. MORGAN & CO, 
———< > - - 


Trading on Chicago Board of Trade Suspended for One 
Day Incident to Reorganization Petition by Rosen- 
baum Grain Corp Filed Under Bankruptcy Act— 
Corporation’s Grain Holdings Liquidated on Board 


The Chicago Board of Trade was closed for the day on 
April 24 as the result of a petition of the Rosenbaum Grain 
Corporation, to reorganize under Section 77B of the amended 
bankruptcy laws. he Kansas City Board of Trade, the 
St. Louis Merchants’ Exchange, and the Omaha ‘an © vent 

ea 


change similarly suspended trading for the day. 
dropped at Minneapolis and Duluth, where exchanges re- 


mained open, as well as at Winnipeg said United Press 
advices from Chicago April 24 to the New York ‘Journal of 
Commerce,”’ which also had the following to say: 


Due to Injunction 


Ordinary procedure would have been to suspend the Rosenbaum Corpora- 
tion and remain open, but Federal Judge William H. Holly had issued an 
injunction restraining the suspension. ‘The exchange then was faced with 
possible liquidation of vast quantities of grain held by the Rosenbaum firm 
to the demoralization of the market. 

Oddly, attorneys for the Rosenbaum firm had obtained the injunction on 
the plea that suspension might cause just such a market break and ‘‘ad- 
versely affect the owners of grain, farmers, producers, shippers and con- 
sumers throughout the world.’’ The Board of Trade’s rules provide for 
automatic suspension of bankrupt firms, but lack specific mention of firms 
seeking reorganization under the amended Bankruptcy Act. 

The Board of Trade, therefore, was on the horns of a dilemma in which a 
market break was indicated, whether or not it succeeded in vacating the 
injunction. 

Accounts Closed Out 

The alternative was to close the pits and try fora compromise. This was 
done during a day of fevered conference. The compromise left the injunc- 
tion in effect but all trades of the Rosenbaum Corporation were closed out 
as of today and an agreement was reached whereby no trading will be done 
under the Rosenbaum name until] reorganization is effected. 

Trading is to be resumed tomorrow at the usual hour. 


In a Chicago dispatch April 24 to the New York “Times” 
it was stated: 

Judge Holly ruled that all trades of the Rosenbaum Corporation would be 
closed and liquidated and that the firm would not be permitted to transact 
further business on the exchange. The effect was the same as if the in- 
junction had been dissolved, although technically the firm retains its trad- 
ing privileges. They cannot be exercised, however, without permission of 
the court. 

Robert P. Boylan, president of the Chicago board, believed the market 
could absorb liquidation of the Rosenbaum accounts with little difficulty ... 

The order of Judge Holly on liquidation here was followed by a similar 
ruling later authorizing the trustee to liquidate the firm's business in other 
markets. 


A statement signed by Fred C. Clutton, secretary of the 
Chicago Board of Trade on April 24, said: 

In view of the fact that a court order was issued yesterday restraining 
the board from taking certain action in connection with existing trades the 
opening will be postponed until a time to be designated by the directors 
pending clarification of certain legal problems now being argued before 
the courts. ’ 


From the Chicago advices April 25 to the ““‘Times”’ we take 
the following: 


Liquidation of the Rosenbaum Grain Corporation's holdings of grain and 
provisions through the clearing house of the Board of Trade was accom- 
plished to-day in a most orderly manner and was completed within a few 
minutes after the opening. Bankers who had been forced to take over 
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about $3,000,000 of cash grain on loans made to the Rosenbaum Corpora- 
tion nedged their holdings at the start. 

Around 1,750,000 bushels of wheat were disposed of at virtually one 
price, a quotation of 994 cents a bushel being posted for the May delivery 
at the opening. Other grains, with the exception of rye, were also virtually 
unchanged at the start. 

The trade was gratified by the highly satisfactory manner in which was 
settled one of the most controversial happenings in the grain business in 
years, and which resulted from the filing of a petition for reorganization of 
the Rosenbaum Corporation under Section 77b of the amended Bankruptcy 
Act after the close on Tuesday. The cash grain holdings are said to have 
been scattered all over the country. 

me 


Stockholders of Defunct Southern Minnesota Joint 
Stock Land Bank of Minneapolis Required by 
Federal District Court of Minneapolis to Pay 
Assessment of $3,000,000 


On April 9 Judge Gunnar H. Nordbye, in Federal District 
Court of Minneapolis, signed an order whereby stockholders 
of the defunct Southern Minnesota Joint Stock Land Bank 
of Minneapolis face a $3,000,000 assessment. The Minne- 
apolis “Journal” of April 9, in noting the foregoing, said: 

The assessment, which is an 100% levy on outstanding stock, probably 
will fail to cover anticipated deficiencies of $4,000,000 as of Jan. 31 1935, 
the order declared. 

The interest due on outstanding bonds alone ia close to the total of the 
assessment, Judge Nordbye declared. It was argued, he added, that many 
of the bonds are not due until 1950 but it would be unfair to expect 
bondholders to wait until the maturity of their securities for redemption 
in view of the fact that every effort is now being made to liquidate 
the bank. 

Assets of the bank were given at $20,298,239 and liabilities at $24,- 
562,927. It was explained the 1,475 farms owned by the company in Minne- 
gota and South Dakota, although held on the books at an $11,000,000 value, 
would probably bring little more than $8,000,000. 

Ervin J. Friede, receiver of the bank, was given authority to enforce 
the court’s order by actions against stockholders if necessary. 


ee 


Liquidation of Guardian National Bank of Commerce 
and of First National Bank, of Detroit Conducted 
at Profit to Depositors According to Comptroller 
of Currency O’Connor 


In recent communications to Representative Prentis H. 
Brown, the liquidation of the Guardian National Bank of 
Commerce of Detroit and of the First National Bank of that 
city, was dealt with by Comptroller of the Currency J. F. 
O’Connor. Supplementing and earlier letter to Mr. Brown, 
Comptroller O’Connor on April 17 said in part: 


I know that you were glad to learn from my letter of April 12 that the 
liquidation of the Guardian National Bank of Commerce of Detroit has 
been conducted at a profit to the depositors in that the income from the 
bank's assets, while in the hands of the Conservator and the Receiver, 
has exceeded all liquidation epxense by approximately $1,500,000. In 
submitting the following information concerning the liquidation of the 
First National Bank of Detroit, Iam pleased to advise you that this receiver- 
ship also is operating at a profit to the depositors and that the income re- 
ceived during the liquidation has exceeded the expense of liquidation by 
approximately $6,000,000. 

The liabilities of the First National Bank of Detroit to its depositors 
and other creditors exceeded $415,000,000 at suspension. The Receiver 
has collected as of Dec. 31 1934. from interest, premiums and rents, $9,973,- 
109.79, a net proft from operations of approximately $6,000,000. ‘The 
total amount collected from all sources as of that date was $199,855.879.61 
and the total expense of liquidation, including the expense of the Conservator 
was $3,975,319.06. All amounts received from the Reconstruction Finance 
Corporation are eliminated from this computation. It thus appears that 
the total expense of liquidation as of Dec. 31 1934 was less than 1% of the 
deposit liability and less than 2% of the total cash collected. 

The report of examination of this bank as of Dec. 30 1932, just prior to 
suspension, reflects a total annual payroll of $4,211,439.76 covering 2,108 
officers and employees. Included in this sum was $262,000 representing 
the total annual salaries of the president, cashier and 18 vice-presidents. 
As of April 15 1935, the Receiver had 654 employees, a reduction of 68.98%, 
with a total annual payroll, including the salary of the Receiver, of $1,094,- 
070, a reduction of 74.02%. This does not include 62 real estate care- 
takers and janitors temporarily employed on part time. I do not suggest 
that the receivership expenses can be compared with those of a going bank 
but these figures do indicate the savings effected for depositors and other 
creditos. . . . : 

The great solicitude of the office of the Comptroller of the Currency 
for the depositors of the two insolvent National Banks at Detroit, the largest 
ever liquidated by the Comptroller, is evidenced by the loans this office 
has secured from the Reconstruction Finance Corporation. A total of 
$139,940,000 was borrowed by the Conservator and the Receiver of the 
First National Bank to permit the payment to depositors and creditors of 
dividends totaling 70% and a total of $28,891,200 was borrowed by the 
Conservator and the Receiver of the Guardian National Bank of Com- 
merce resulting in dividends to its depositors and creditors totaling 68%. 
Arrangements are now being perfected for an additional loan of approxi- 
mately $7,000,000 incident to the liquidation of the Guardian National 
Bank of Commerce which will permit another payment of 19%, making 
total dividends of 87% paid that bank’s depositors and creditors. As you 
know certain larger depositors of these two banks have made possible the 
payment in full of all depositors of the Guardian National Bank of Commerce 
with deposit balances at suspension of $1,000 or less and all depositors of 
the First National Bank with deposit balances at suspension of $300 or less. 
These payments of 100% could not have been made except through the 
splendid co-operation with this office of these unselfish large depositors 
who permitted small depositors to be paid in full out of their own divi- 
dends. 


At the same time Comptroller O’Connor took oceasion ‘‘to 
deny the rumors concerning the large attorney fees that 
have been paid in connection with the liquidation of the two 
insolvent National banks at Detroit. 

Indicating in a letter on April 12 to Representative Brown 
that the receivership of the Guardian National Bank of Com- 
merce was being operated at a profit, Comptrolled O’Connor, 
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a rding to United Press advices from Washington Apr. 12 
said: 


As of Dec. 31 1934, the receiver had collected from interest, premiums 
and rents $2,874.479, which reflects a net profit from operations of approxi- 
mately $1,500,000. ‘The liabilities of the bank to depositors and other 
creditors, as of suspension, totaled approximately $114,000,000. 

The total amount collected from all sources up to Dec. 31 1934, was 
$67,825,439 and the total expenses of liquidation, including expenses of the 
Conservator, was $1,336,541. 


On April 16 Mr. Brown was reported as describing as 
“excellent”? the Treasury Department’s administration of 
bank receiverships in Detroit. This statement was made 
by Representative Brown in a letter replying to the Comp- 
troller’s communication giving details about attorneys 
and receivers’ fees in connection with the liquidation of the 
Guardian National Bank of Commerce. From Associated 
Press advices from Washington April 16 we quote: 

Mr. O'Connor wrote Representative Brown last week that the fee of 
$150,000 had been allowed after the bill for $165,000 had been presented. 

“As I have expressed to you many times, I feel that the handling of the 


_ peceiverships by the Comptroller’s Office under your supervision has been 


excellent and I feel that the record is much better than has been the record 
in ‘receiverships,’ "’ Representative Brown wrote. 


et 


Chairman Fletcher of Senate Banking and Currency 
Committee Declares Proposed Banking Act of 1935 
Most Important Piece of Banking Legislation With 
Which Any Congress Has Ever Dealt 


The opinion that ‘‘the proposed Banking Act of 1935, is, 
in all probability, the most important piece of banking and 
monetary policy legislation with which this or any other 
Congress has dealt,’’ was expressed by Duncan U. Fletcher, 
Chairman of the Senate Banking and Currency Committee in 
a statement issued on April 20. In his statement the Senator 
made mention of the fact that since the introduction of the 
bill ‘‘a flood of letters and telegrams have been sent to 
Senators and Congressmen in protest against one particular 
section of the bill, namely Title II. As to this Senator 
Fletcher says: 


Title II deals almost wholly with the creation of machinery 
for the effective regulation of a definite monetary policy in accordance with 
the campaign promises of President Roosevelt based on the Democratic 
platform of 1932, which advocated ‘‘a sound currency, to be preserved at 
all hazards’’ and proposed to put an end to “the indefensible erpansion and 
contraction of credit for private profit at the expense of the public.”’ 


Senator Fletcher also explained: 


The first Title provides. for the merging of temporary deposit insurance 
funds into permanent funds; that $5,000 be designated as the maximum 
insurable deposit; for assessments; withdrawal from the fund; buying assets 
of insured closed banks, and a number of other importanc matters. The 
third Title provides for. ‘‘accidental’’ holding company affiliates; security 
affiliates in liquidations, security dealers accepting deposits, employees’ 
deposits, liquidation of assets of banks in voluntary liquidation, termina-~- 
tion of double liability, examinations, and a number of other important 
matters. 


In part Senator Fletcher continued: 
This bill among other things provides that: 


(1) “The oftices of Governor and Chairman of the Board of Directors of 
each Federal Reserve bank shall be combined.’ In theis places a Governor 
and Vice-Governor ‘‘shall be appoiated annually by the Board of Driectors., 
subject to the approval of the Federal Reserve Board.’ ‘‘The Governor 
shall be the chief executive officer of the bank.”’ 

Whereas, in the original Federal Reserve Act the ezeculive head of the 
bank was to have been kaown as Chairman of the Board of Directors and 
at the same time act in the capacity of Federal Reserve agent; the active 
head in control of purely banking operations was to function in the capacity 
of a bank manager. The Federal Reserve banks gave to the bank manager 
the high-sounding name of ‘‘Governor.”’ 

Since that time, it has developed that the ‘“‘Governor’’ of each Federal 
Reserve bank has not only superseded the Chairman and agent as the 
executive officer of the bank but has also become the virtua) dictator of 
the Federal Reserve bank to the extent of practically controlling the election 
of directors who are presumed to be independent in the exercise of their 
power in the election of said ‘‘Governor.’’ The results are obvious. 

The above provision of the bill merely merges the two offices and at the 
same time provides for the retention of all ‘‘Governors”’ and ‘‘Chairmen” 
if they are qualified, and if, subject to the approval of the Federal Reserve 
Board, the various boards oi directors elect them Governor and Vice- 
Governor. At the same time, the language of the bill makes it clear for 
once that banks cannot evade or override the law through the creation of 
a high-sounding office and wrest control from the Board by creating a 
dictatorship wihin the Federal Keserve Syst 3m. 

The bill further provides that. 

(2) Prior to July 1 1937 the Federal Reserve Board may waive the capital 
requirements for the admission of non-member State banks as members of 
the Federal Reserve System. arr 

It is a recognition of the fact that there are thousands of small State 
banks in this country which are worthy of membership in the Federal 
Reserve System. On the other hand, it absolutely does not provide a license 
for, or inducement to, the inclusion of unsound banks, or of under-capitalized 
banks, within the Federal Reserve System. Assuming an unbiased and 
unprejudiced administration of the Act in accordance with the intentions of 
Congress, there should result no unfair treatment of, or impositions on, 
either State banks or National banks, under the provisions of this section. 

The next provision to which I wish to call your attention is (3). 

In seclecting the six appointive members of the Federal Reserve Board 
the President shall choose persons well qualified by education or experience 
or a to participate in the formulation of National economic and monetary 
policies. 

Moreover, each director is to receive a salary equal to that of a member of 
the President’s Cabinet, and shall be retired at the age of 70 upon a retire- 
ment wage to be paid out of funds derived from levies on Federal Reserve 
baaks. 

Such a provision is conceived in the public interest. It provides for no 
favoritism betwee. bankers, lawyers, economists, manufacturers or men 
from any other profession. The administrative duties of a Board member 
are such as to require a far broader experience and basis for the exercise of 
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sound judgment than that derived from the narrow confiues of any one 
professioa. Please aote that the section reads: 

The President must choose persons well qualified by education and 
experience or both to participate in the formulation of National economic 
and monetary policies. 

That is a mandate! 

Tne next three points to which I wish to direct your attention are of the 
greatest vital importance. Tney have to do with the Federal Open Market 
Committee, flexibility of reserve requirements, aad discounts. 

, They are, in order of sequence, numbered (4), (5) and (6). 

(4) The creation of a Federal Opea Market Committee coasisting of 
five members, three of whom shall be members of the Federal Reserve 
Board, the other two to be Governors of the Federal Reserve banks selected 
by all the Governors of said banks. Their terms of office shall expire at 
the end of each calander year. Said Committee shall have supervisory 
control over the Open Market Operations of the Federal Reserve banks. 

(5) The Federal Reserve Board is empowered to change the reserve 
requirements of member banks as to any or all Federal Reserve districts 
and (or) any or all classes of cities and as to time and (or) demand deposits. 

(6) “Subject to such requirements as to maturities and other matters 
as the Federal Reserve Board may prescribe, any Federal Reserve bank may 
discount any commercial, agricultural or industrial paper and may make 
advances to any such member bank on its promissory notes secured by any 
sound assets of such member bank.”’ 


Significance of Provisions Four, Five and Siz 


The first question which arises i. connection with these three provisions 
is as to whether they involve a radical change in the present powers and 
functions of the Federal Reserve Board and the Federal Reserve System 
as it is now constituted. The second question is as to whether there will 
be established a political dictatorship of banking. 

The unequivocal aaswer to the first—aside from a technical splitting of 
hairs—is No. To the second, an unequivocal aaswer of No. must be given. 

It is a fact that all oi the powers which are by this bill centralized in the 
Federal Reserve Board have since the eaactment of the original Federal 
Reserve Act existed withia the Federal Reserve System. That is; all open 
market powers dealt with in Title II of this Act exist in the present law, 
and were so read into the original Act by the ‘‘Governors”’ of the Federal 
Reserve banks. But it also must be mentioned that when any or all the 
Reserve banks, the Reserve Board, or the Treasury through its Stabiliza- 
tion Fund, engage in Open Market operations, they depart from and traas- 
cend the field of banking and become engaged in operations foreign to bank- 
ing per se. 

That is, when banks or the Board engage in open mar«et operations, they 
are buying and selling mouey; they are expanding and contracting tue total 
volume of money; they are laying the {oundatioa for inflation, deflation and 
economic chaos if iatelligence, and prudence are not exercised in accordance 
wit. the sound principles of monetary science. 

Such priaciples are not one and the same witn even those of sound bank- 
ing, where private profit is predominant. On the other hand, the principles 
of monetary scieace to which I refer are the principles of National monetary 
policy operations which absolutely must be made to conform with a public 
interest which oftentimes is directly opposed to the private interest motives of 
bankers if they are to be administered ia the interest of the general public... 


No Banking Dictatorship Created 


The powers referred to in No. 6 as I am designating them, cannot and 
should not be construed as the creation of a Federal Reserve Board dictator- 
ship over purely banking operations of the Federal Reserve banus and their 
member banks. In this respect the Board's directions to banks are either 
permissive or prohibitive as to all purely banking operations. Within these 
two extremes all actions with respect to purely banking matters are left to 
the discretion of Federal Reserve banks and their member banks. That is, 
bankers will decide as to whether they shal: or shall not make loans or in- 
vestments which lie purely within the field of banking operations, such as 
whether loans shall or shall not be made to an individual or corporation; 
or a@ mortgage purchased; or the calling of a loan. And it is likewise left 
to the Federal Reserve bank as to whether it shall or shall not rediscount 
any of the paper of a member bank, or make a loan to said member bank 
upon any of its sound assets. 

The next provision to which I wish to refer is: 

(7) Federal reserve notes are to be issued by the Federal Reserve bank 
and retired under such rules and requirements as the Federal Reserve 
Board may prescribe. 

From the orthodor banking point of view such a provision is sound. Banks 
are not opposing this feature of the bill. 

The next and last provision to which I wish to make a specific reference 
is: 
(8) National banks will be permitted to ‘‘make loans, secured by first 
liens upon approved real estate, including improved farm lands and im- 
proved business and residential properties.’’ 

This is a long established principle. Do you want it stricken out, or 
do you have some arbitrary limit you think should be fixed? This is 
definitely up to the Congress. We must choose reasonable limits. What 
is your suggestion? 

It is because of the above provisions incorporated in Title II that the 
American Bankers Association, a number of the State bankers’ associations, 
and numerous bankers and economists throughout the country are making 
a concerted effort to divide the bill and enact Titles I and [II, alleging that 
said Title [1 effects radical changes in the banking laws of the Nation. 

May I point out that, with one or two exceptions, all of the above require- 
ments have to do the control over the monetary policy of the country. 
Monetary policy operations cannot and should not be merged with purely 
banking operations. 

Tae administration of a monetary policy has to do with the contraction 
and expansion of the credit and currency of the country and directly affects 
the purchasing power of money. ‘This function transcends those of banking, 
farming, manufacturing or that of any other business activity. It literally 
controls the economic and social welfare of the whole Nation. Tradition- 
ally, to be sure, this function has been turned over to banks and bankers 
who have operated it without direct responsibility toanyone. We propose, 
as I have previously pointed out, to centralize the powers and responsibi- 
lities in the Federal Reserve Board. 

— Ee 


Volume of Outstanding Bankers’ Acceptances Dropped 
$26,904,789 During March as Compared with 
February—Total March 30 $465,860,016 


The liquidation of a large amount of acceptance credit 
based on goods stored in domestic warehouses was re- 
sponsible for the sharp drop in bill volume during the month 
of March, said Robert H. Bean, Executive Secretary of the 
American Acceptance Council, in issuing on April 24 the 
Council’s monthly survey of bankers’ acceptances as of 
March 30. According to the survey, Mr. Bean said, the 
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total volume of bankers’ acceptances was reduced $26,- 
904,789, leaving the total volume at $465,860,016 March 30, 
which total was $219,294,139 below the volume outstanding 
at the end of March 1934. Mr. Bean continued: 


With the exception of the unusually heavy reduction in domestic ware- 
house credits, amounting to $31,364,687, the changes in the totals of 
other classificatioas were immaterial. 

Acceptances created for the purpose of financing imports, recorded a 
gain of $9,414,824, bringing the total to within $1,000,0(0 of the total 
outstanding a year ago. 

Export credit acceptances declined $978,207. while domestic shipment 
acceptances and acceptances for the purpose of creating dollar exchange 
declined $798,698, and $213,812, respectively. 

Acceptances based 0. goods stored in o: shipped between foreign countries 
went off $2,964,209. 

Comparing the classified totals of the current report with those of the 
same date one year ago, it is noted that the most importaat contraction 
is in the volume of acceptances used in export transactions. This is, of 
course, the natural result of adverse conditions in our foreign trade and 
to a large extent, a situation in the New York money market resulting 
in abnormally low rates for over-the-counter commercial loans. 

The reduction in warehouse credits is an occurrence at this 
time of the year, altnough not geneial to the extent shown in this report. 

No material change occurred during the month in the discount market. 
Reporting accepting banks held a total of $196,612,216 of their own bills 
and of other banks’ bills $225,926,688, a total of $422,538,904. 

Discount market rates which had remained unchanged since Oct. 2:3 1934, 
were reduced 1-16% for the 120 days and 4% for the 150 and 180 days’ 
maturities. This change on April 17 brought the longer maturity bills 
down to {%-3-16% for 120 day bills and %%-5-16% for the five and 
six months’ bills. 


Mr. Bean also furnished the following detailed statistics: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 





Feb. 28 1935 | Mar. 31 1934 
$31,466,980 
386,487 ,835 
12,670,749 
2,329,896 
767 ,359 
6,215,079 
23,064,955 
1,536,981 2,283,295 


Mar. 30 1935 
$31,732,128 





Decrease for year. ............-.. 


1,141,909 
75,000 
2,756,854 
24,151,208 


2,986,619 
1,300,000 
1,790,931 
25,452,332 








$465,860,016 
26,904,789 





$492,764,805 





219,294,139 





CLASSIFIED ACCORDING TO NATURE OF CREDIT 





Mar. 30 1935 


Feb. 28 1935 


Mar. 31 1934 





$101,296,008 
122,201,692 
7,733,975 
126,081,113 


$91,881,184 
123,179,899 

8,532,673 
157,445,800 


$102,520,216 
185,887,695 
10,673,327 
214,867,917 





2,411,396 2,625,208 3,136,815 
Based on goods stored in or shipped 
between foreign countries 106,135,832 109,100,041 168,068,185 


CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES APRIL 24 1935 














Dealers’ 
Selling Rate 


Dealers’ 
| Buying 


Dealers’ 
‘Buying Rate 
3-16 % | 3-16 





5-16 


3-16 % 
5-16 


3-16 4s 











Leo T. Crowley of FDIC in Testifying Before Senate 
Committee on Administration’s Banking Bill 
Declares All Banks Should Be Required to Support 
Insurance System 


According to Leo T. Crowley, Chairman of the Board of 
the Federal Deposit Insurance Corporation, “all banks, 
large and small, should be required to support the insurance 
system.” Mr. Crowley, who was the first to be heard with 
the opening of hearings on April 19 on the Administration’s 
banking bill before the Senate Banking and Currency sub- 
committee, went on to say that “banking is no longer merely 
a private business proposition. It involves great social 
consequences. The stability of the banking system affects 
the economic prosperity of the country. The raising of a 
sufficient revenue, solely through the levying of premiums 
against the deposits of those receiving direct insurance bene- 
fits will not be a fair distribution of the burden.” In his 
statement before the subcommittee, on April 19, Mr. Crowley 
also said: 

There are two courses open to the Insurance Corporation. It can be a 
charitable institution which will pay for the mistakes, bad banking and 
dishonesty of bankers, in which case the cost of the insurance must be set 
so high that it will be an injustice to every sound bank. Or, the Corpora- 
tion may be used as an instrument to improve the standards of bank manage- 
ment and reduce the losses to depositors through bank failures. The latter 
course, which I prefer, requires that the standard of bank supervision 
throughout the country be improved, and that the Corporation be given the 
right to protect iteelf against excessive risks, and, finally that the Corpora- 
tion be not handicapped by taking into the fund banks which are unsound 
or by continuing in the fund banks which are mismanaged. 


In recommending that the maximum limit of insurance to 
any one depositor be retained at the present figure of 
$5,000, Mr. Crowley said: 

The actual number of individuals with deposits in excess of $5,000 is 
probably less than 1% of the total number of depositors. Congress, in 
establishing deposit insurance, was presumably most concerned with the 
mass of depositors with small accounts. 

As it now stands, the law requires the Corporation to organize a new 
National bank to act as its instrumentality in paying the insured deposits 
of every closed insured bank. This procedure has proved unsatisfactory, 
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since it involves needless expense and unnecessary accounting problems. 
Accordingly, it is proposed that the organization of a new bank be at the 
discretion of the Corporation. 

Under the present law, where payment is made on the insured portion 
of a deposit claim which is larger than $5,000, the Corporation becomes 
subrogated to the entire amount of the depositors’ claim until it is 
reimbursed for the amount paid out to the depositor. This is manifestly 
inequitable to the larger depositors. We believe the Corporation should 
be subrogated only to that portion of the claim which it pays. 

In the case of every closed bank there are some depositors who can 
never be located by reason of death, disappearance, or change of residence. 
We believe claims which are not filed within one year after an insured 
bank is closed should not be paid by the Corporation. This suggestion 
finds ample precedent, and will enable the Corporation to close its books 
on each pay-off within a reasonable period. 


The statement was made by Mr. Crowley that “our esti- 
mates indicate that about $1,000,000,000 of the $9,000,000,000 
which was on deposit in commercial banks that failed dur- 
ing the 70-year period, were secured by pledge of collateral 
or otherwise.” “Of the remainder,” he said, “some $6,000,- 
000,000 were in accounts of less than $5,000, or constituted 
the first $5,000 of large accounts. Two billion dollars repre- 
sent the volume of these deposits which was in accounts with 
balances above $5,000.” Mr. Crowley added: 

For every $100 of deposits in the entire commercial banking system, 
about 32c. a year wae lost. Of thie figure, it is estimated that 24c. 
represents losses to depositors with balances not in excess of $5,000, while 
the remaining 8c. represents losses to depositors having balances in excess 
of $5,000. For every $100 of depoits in the National banking system, 21c. 
per year was loss as against 42c. per $100 per year in the State system. 


From the Washington advices, April 19, to the New York 
“Times” we take the following regarding Mr. Crowley’s 
testimony : 

To-day’s hearing touched only on Title I, which would vest greater power 
in the FDIC, make permanent the $5,000 temporary deposit guarantee, 
eliminate what Mr. Crowley described as ‘“‘unpredictable liabilities’’ in the 
matter of FDIC assessments, and fix the maximum rate and number of 
assessments, ‘“‘so that an insured bank would know in advance its poten- 
tial liability to the FDIC.” 

This would be sound business, said Mr. Crowley, adding that, in his 
opinion, payments by insured banks should be in the form of premiums 
rather than through the purchase of FDIC stock. 

One of the major problems before the Corporation, Mr. Crowley told the 
Committee, is that of State banka not members of the Federal Reserve 
System. They number about 7,700 and operated in 1934 at a net loss of 
$115,000,000, after recoveries, write-offs and current earnings tctaling 
$298,000,000. If these banks continue the writing off of their valueless 
assets, they will show deficits for several years to come, the Committee 
was informed. .. . 

“When the FDIC first examined banks applying for membership it found 
that there were 732 banks with deposits of about $690,000,000 which were 
wholly without net sound capital. 

“In other words, the total of the amounts of the assets which the examin- 
ers considered doubtful and loss was equal to or more than the book 
capital of these banks. 

“There were 723 additional banks with deposita of $860,000,000 which 
were in the danger class, since the net sound capital in these banks was 
less than 5% of the deposits. In other words, there were 1,450 non- 
member State banks which the Corporation considered to be in an extraor- 
dinarily weak condition, since they showed practically no net sound 
capital. These banks showed approximately $155,000,000 of book capital. 


Situation Greatly Improved 


“Through the activities of the Corporation, it has been possible to 
improve the net sound capital through the introduction of local and Recon- 
_ gtruction Finance Corporation funds in over 1,250 of the 1,450 banks which 
were originally considered to be precariously weak. In place of having 
$1,550,000,000 of deposits in weak banks, which was the case at the 
inauguration of deposit insurance, we now have only $310,000,000 of 
deposits in about 200 weak banke. 

“Oonsidering all of the State non-member banks together we find that 
the net sound capital has increased from $484,000,000 to $812,000,000, an 
increase of over 60%. Upon first examination the combined net sound 
capital of non-member State banks constituted about 45% of the book 
capital. On our most recent examinations net sound capital constitutes 
about 70% of the book capital. 

“The increase in net sound capital has been brought about by the follow- 
ing developments: 

“(a) Improvement in the condition and value of certain assets originally 
criticized between the time of the first and the last examinations; 

.*‘(b) The removal of bad assets from the banks by directors; 

“(c) The injection of new capital ; 

““(d) Charge-off of further loss items, and finally 

“‘(e) The changed point of view of examiners. 

“We estimate that the State non-member banks will have well over 
$300,000,000 of doubtful and loss assets on their books which should be 
written off. The current earnings plus recoveries, but before write-offs 
were taken, during the year 1934 amounted to $92,000,000. At this rate 
it will take the 7,700-odd State non-member banks between three and four 
years to absorb all losses which at present stand on their books, assuming 
of course that no additional losses in the assets of the banks are incurred.’’ 

As an example of the banks’ earnings, Mr. Crowley called attention to 
the 1,200 non-member banks that have total deposits of less than $100,000. 

“These banks operated at a net loss of $2,900,000, or about $2,400 per 
bank, after taking into consideration recovery and write-offs of losses,’’ he 
said. ‘“‘On the average, operating expenses of these banks were $700 less 
per bank than operating earnings; that is, before considering recoveries 
and write-offs. 

“The banks with total deposits of from $100,000 to $250,000, of which 
there are more than 2,500, showed a total loss for the year of almost 
$10,000,000 after taking into consideration recoveries and write-offs. 
On the average, each of these 2,500 banks had current earnings which 
were only $1,800 more than their current expenses. 


Causes of Deficits Evident 


“In other words, the average bank in this group, which includes over 
2,500, had only $1,800 out of which to charge off their losses, which 
amounted to about $7,000 per bank. On the average, these banks had recov- 
eries of $1,270. With $1,800 of net earnings and $1,270 of recoveries, 
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or a sum of $3,070 per bank out of which to charge $7,000 of losses, it is 
easy to see why deficits averaging $3,930 per bank are reported.” 

Among other things, Mr. Crowley said: 

Reserve for Unusual Losses 

The FDIC should have adequate reserves and should be able to meet 
losses without impairment of its capital. For this reason, it is recom- 
mended : 

(a) That subscriptions to capital stock of the Corporation by insured 
banks be eliminated ; 

(b) That stock issued to the Treasury and Federal Reserve banks be 
without par value, and the proceeds placed in a surplus or reserve account ; 
and 

(c) That the payments of dividends by the Corporation be eliminated. 

To provide adequate funds during critical periods, it is recommended 
that the United States Treasury be authorized to purchase obligations of 
the Corporation. .. . 

The Corporation should have the right to review all mergers and consolida- 
tions affecting insured banks. At present, banks which have been refused 
admission to the Insurance Fund may be absorbed by insured institutions. 


Indicating that Mr. Crowley appeared before the subcom- 
mittee, on Monday, April 22, to discuss further with Sen- 
ators provisions of law he feels desirable in order to safe 
guard the deposit insurance fund from impairment, advices 
on that day to the New York “Journal of Commerce” con- 
tinued, in part: 

Mr. Crowley was questioned by Senator Glass as to the number of banks 
that could not qualify for membership in the Federal Reserve System. He 
estimated that their capital deficiency would amount to about $55,583,000. 
In its report to the House of Representatives the House committee said 
that, ‘“‘after careful consideration of the factors involved, it has come to the 
conclusion that membership in the Federal Reserve System, however desir- 
able it may be from the viewpoint of bringing about a unified banking 
system, should not be rendered practically compulsory by requiring insured 
banks to either join the System of terminate their insurance. The Com- 
mittee has therefore eliminated this requirement of existing law.’’ 

The witness said the protection being asked by the FDIC is that if a 
State commission should undertake to charter a new bank which the corpo- 
ration may believe to be unsound it should not have to admit that bank 
to membership in the fund. He added that it also desires that if a bank is 
carrying on unsound practices it have authority after due notice to the 
bank to make correction, to suspend that bank from the fund. 
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$115,059,000 Received to Offering of $50,000,000 or 
Thereabouts of 273-Day Treasury Bills—-$50,155,000 
Accepted at Average Rate of 0.169% 


Of tenders totaling $115,059,000 received to the offering 
of $50,000,000 or thereabouts of 273-day Treasury bills, 
Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced April 22 that $50,155,000 were accepted. The 
tenders to the bills, which mature on Jan. 22 1936 when 
the face amount will be payable without interest, were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p.m., Eastern Standard Time, April 22. 
Reference to the offering was made in our issue of April 20, 
page 2625. Secretary Morgenthau, in reporting the bids 
to the offerings on April 22, said: 

The accepted bids ranged in price from 99.885, equivalent to a rate of 
about 0.152%, to 99.865, equivalent to a rate of about 0.178% per annum, 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. The average price of Treasury bills to be issued is 
99.872 and the average rate is about 0.169% per annum on a bank discount 
basis 


Two previous offerings of Treasury bills, dated April 17 
and April 10, brought an average rate of about 0.176% per 
annum, and a previous issue, dated April 3, an average rate 
of about 0.157%. 


—S_ 
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New Offering of $50,000,000 or Thereabouts of 273-Day 
Treasury Bills—To Be Dated May 1 1935 


Tenders to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, April 29, were invited on April 25 by Secretary 
of the Treasury Morgenthau to a new offering of $50,000,000 
or thereabouts of 273-day Treasury bills. The Secretary 
said that tenders will not be received at the Treasury De- 
partment, Washington. The bills, which will be sold on a 
discount basis to the highest bidders, will be dated May 1 
1935, and will mature on Jan. 29 1936, and on the maturity 
date the face amount will be payable without interest. An 
issue Of similar securities in amount of $75,015,000 will 
mature on May 1. In his announcement of the offering 
of April 25 Secretary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 29 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
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the Federal Reserve banks in cash or other immediately available funds 
on May 1 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


eee 


Chicago Federal Reserve Bank Announcement on 
Daylight Saving Time Which Goes into Effect 
A. M. To-morrow (April 28) 


The following announcement regarding the observance of 
Daylight Saving Time, which goes into effect at 2 a. m. 
to-morrow (April 28), was issued on April 22 by the Federal 
Reserve Bank of Chicago: 

The daylight saving ordinance in Chicago will again become effective 
on April 28, and in compliance therewith Chicago banks will advance 
their clocks one hour for the period April 28 to Sept. 29 1935. 

There will be no change in banking hours, which are from 9 a. m. to 
2 p. m., daily except Saturday, when they are from 9 a. m. to 12 m. 


An announcement by the New York Federal Reserve Bank 
regarding the change to Daylight Saving Time was given 
in our issue of April 20, page 2623. 


ie 


Further Refunding Operations of Treasury—Offering 
of 20-25-Year 274% Treasury Bonds and 5-Year 
154% Treasury Notes in Exchange for Approxi- 
mately $1,933,000,000 of Called First Liberty Loan 
Bonds—Right Reserved by Secretary of Treasury 
to Increase Issue Price of Bonds or Notes, or Both, 
After April 29 


In a further step in the Treasury’s refunding operations, 
Secretary Morgenthau on April 21 announced an offering 
of 2%% Treasury bonds of 1955-1960, and of 15%% Treasury 
notes of series A-1940, to be issued solely in exchange 
for the called First Liberty Loan bonds. The amount of 
the two new issues will be limited to the amount of First 
Liberty bonds tendered and accepted. No cash subscrip- 
tions will be received. The calling of the First Liberty 
bonds for redemption on June 15 1935 was noted in our 
issue of March 16, page 1750. As indicated in that item, 
there are $1,933,209,950 of First Liberty Loan bonds out- 
standing. In his announcement this week Secretary Mor- 
genthau states that “holders of the called bonds who wish 
to take advantage of either exchange offering should act 
promptly. No further exchange offering will be made to 
the holders of the called First Liberty Loan bonds, and if 
such bonds are not exchanged at this time, they should be 
presented for redemption on June 15 1985, in accordance 
with the provisions of Department Circular No. 535, dated 
April 22 1935.” The outstanding First Liberty Loan bonds 
comprise the following: 


$1,392.226,25 
5,002 


002,450 
532,489,100 
3,492,150 


First Converted 4s 
First-Second Converted 4s 





$1,933,209,950 

The newly-offered bond and note issues, which are dated 
March 15 1935, are additions to and form part of the bond 
and note issues offered by the Treasury in its March 15 
quarterly financing, and are identical therewith, except 
that in the case of the notes the additional denomination 
of $50 will be made available. The Treasury’s March 15 
financing was referred to in our issue of March 9, page 1572. 
Both the Treasury bonds and notes will be issued at par, 
“with the right reserved by the Secretary of the Treasury 
to increase the issue price of either the bonds or the notes, 
or both, by public anouncement effective as to subscriptions 
tendered after the time fixed by the Secretary, which time 
will be after the date of the announcement and in no event 
earlier than April 29,” Secretary Morgenthau said. Stating 
that the clause is one designed to give the Government com- 
plete control over the conversions, Washington advices, 
April 21, to the New York “Herald Tribune” of April 22 
added: 

This was done, it is believed, in order that the direction of acceptances 
of the offerings might possibly be shaped and because of the ‘“bonus’’ 
circumstances present in comparison with conidtions surrounding previous 
exchange offerings. . . . 

The provision, which is believed to be the first of its kind ever resorted 
to by the Treasury, presents to the First Liberty holders a definite incen- 
tive, if not a direct force, to accept the offerings immediately this week 
on the ground that if they delay less desirable terms of exchange may be 
announced. Through the power, the Treasury could make sure that its 
oo Mage issue was accepted if the trend was in favor of the short-term 
no . 

Will Speed Up Acceptances 

Among factors believed to have occasioned the writing in of a possible 
change are the more advantageous interest arrangement given the First 
Liberty Loan holders, in comparison with the Fourth Liberty holders, 
and the firm trend of the bond market, with the Government obligations 
at premiums. The provision should definitely speed up the acceptances, 
and after the week it will give the Government officials means of keeping 
a firm hand on the progress of refunding. 


The 2%% Treasury bonds of 1955-60 and the 154% Treas- 
ury notes of series A-1940 at the time of their original 
issuance in March were described by Under-Secretary of 
the Treasury Coolidge as bearing the lowest interest rates 
for any comparable Government security. The additional 
issues carry the same tax exemptions as the bonds and 
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notes of the original series. Secretary Morgenthau’s an- 
nouncement of the offering of April 21 follows: 

Secretary of the Treasury Morgenthau to-day announced the offering of 
additional issues of 20- to 25-year 2%% Treasury bonds of 1955-1960 and 
of five-year 154% Treasury notes of series A-1940, both in exchange for 
First Liberty Loan bonds of any series called for redemption on June 15 
1935. Each issue will be limited to the amount of First Liberty Loan 
bonds tendered and accepted in payment, and cash subecriptions will 
not be received. 

About $1,933,000,000 of the First Liberty Loan bonds are now out- 
standing, as follows: $1,392,226,250 of the original First 3448; $5,002,450 
of the First converted 4s; $532,489,100 of the First converted 4%s, and 
$3,492,150 of the First-Second converted 4%4s—all of which are called 
for redemption on June 15 1935, and are now exchangeable, at the option 
of holders, either for the 20- to 25-year Treasury bonds or for the five-year 
Treasury notes. 

The Treasury bonds now offered in exchange will be an addition to and 
will form a part of the series of 2%% Treasury bonds of 1955-1960 issued 
pursuant to Department Circular No. 531, dated March 4 1935. They 
are identical in all respects with such bonds, with which they will be 
freely interchangeable. The bonds are dated March 15 1935, and bear 
interest from that date at the rate of 2%% per annum, payable semi- 
annually. They will mature March 15 1960, but may be redeemed at the 
option of the United States on and after March 15 1955. 

The Treasury notes also offered in exchange will be an addition to and 
will form a part of series A-1940 of 154% Treasury notes issued pursuant 
to Department Circular No, 532, dated March 4 1935. They are identical 
in all respects with such notes, with which they will be freely inter- 
changeable. The notes are dated March 15 1935 and bear interest from 
that date at the rate of 15% per annum, payable semi-annually. They 
will mature March 15 1940, and will not be subject to call for redemption 
prior to that date. 

The bonds and notes of this additional offering will carry the same 
tax exemptions as the bonds and notes of the same series of which they 
will form a part. 

The Treasury bonds will be issued in two forms, bearer bonds with 
interest coupons attached, and bonds registered both as to principal and 
interest ; both forms will be issued in the denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. The Treasury notes will be 
issued in the same denominations but only in bearer form with coupons 
attached. 

First Liberty Loan bonds of any series will be received on exchange at 
par, and both the 2%% Treasury bonds of 1955-1960 and the 1%% 
Treasury notes of series A-1940 will be issued at par, with the right 
reserved by the Secretary of the Treasury to increase the issue price of 
either the bonds or the notes, or both, by public announcement effective 
as to subscriptions tendered after the time fixed by the Secretary, which 
time will be after the date of the announcement and in no event earlier 
than April 29 1935. On all exchanges, interest adjustments will be made 
as of June 15 1935. The subscriber will be credited with interest for the 
full six months’ period ending June 15, on First Liberty Loan bonds 
tendered in exchange, and will be charged with accrued interest from 
March 15 to June 15 on the 2%% Treasury bonds or the 154% Treasury 
notes issued on exchange. The difference (less any premium by reason 
of an increase in the issue price) will be paid to subscribers following 
acceptance of First Liberty Loan bonds on exchange. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Applications for Treasury bonds of 1955-1960 or Treasury notes of 
series A-1940 should be accompanied by a like face amount of First 
Liberty Loan bonds tendered in payment. Coupon bonds so tendered 
should have the June 15 1935 and all subsequent coupons attached, and 
registered bonds should be assigned as provided in the official circulars. 
Subject to the reservations set forth in the official circulars, all exchange 
subscriptions for Treasury bonds and Treasury notes in payment of which 
First Liberty Loan bonds are tendered will be allotted in full. 

The present offerings of 2%% Treasury bonds of 1955-1960 and of 
154% Treasury notes of series A-1940 accord the holders of First Liberty 
Loan bonds called for redemption on June 15 1935 an opportunity to 
exchange their called bonds either for other long-term bonds of the United 
States or for shorter-term Treasury notes, with interest adjustments as of 
June 15 1935, the date the First Liberty Loan bonds cease to bear interest. 
The holders of the called bonds who wish to take advantage of either 
exchange offering should act promptly. No further exchange offering 
will be made to the holders of the called First Liberty Loan bonds, and 
if such bonds are not exchanged at this time, they should be presented for 
redemption on June 15 1935, in accordance with the provisions of Depart- 
ment Circular No. 535, dated April 22 1935. 


The texts of the official circulars for the exchange offer- 
ings follow: 


UNITED STATES OF AMERICA 2%% TREASURY BONDS OF 1955-1960 
Dated and bearing interest from March 15 1935—Due March 15 1960 


Redeemable at the Option of the United States at Par and Accrued Interest 
on and after March 15, 1955 


Interest payable March 15 and Sept. 15 


ADDITIONAL ISSUE 


Offered Only in Exchange for First Liberty Loan Bonds Called for 
Redemption on June 15 1935 


1935, Department Circular No. 536—Public Debt Service 
Treasury Department, Office of the Secretary 
Washington, April 22 1935. 


I. Exchange Offering of Bonds 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24 1917, as amended, for refund- 
ing purposes, invites subscriptions from the people of the United States 
for 2%% bonds of the United States, designated Treasury bonds of 1955- 
1960, in payment of which only First Liberty Loan bonds, of any series, 
called for redemption on June 15 1935, may be tendered. The amount 
of the additional issue of 2%% Treasury bonds of 1955-1960 under this 
circular will be limited to the amount of First Liberty Loan bonds 
tendered and accepted. 

2. First Liberty Loan bonds will be received on exchange at par, and 
2%,% Treasury bonds of 1955-1960 will be issued at par, with the right 
reserved by the Secretary of the Treasury to increase the issue price by 
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public announcement effective as to subscriptions tendered after the time, 
not earlier than April 29 1935, fixed in the announcement. On all 
exchanges, interest adjustments will be made as of June 15 1935. 

3. The outstanding bonds of the Firet Liberty Loan called for redemption 
on June 15 1935, and which, under the terms of this circular, may be 
exchanged for 2%% Treasury bonds of 1955-1960, follow: 


3% % bonds of 1932-47 (First 34s), dated June 15 1917. 

Converted 4% bonds of 1932-47 (First 4s), dated Nov. 15 1917. 

Converted 4% % bonds of 1932-47 (First 4s), dated May 9 1918. 

Second converted 4% % bonds of 1932-47 (First-Second 4s), dated Oct. 24 1918. 


4. In addition to the exchange offering under this circular, holders of 
First Liberty Loan bonds are offered the privilege of exchanging all or 
any part of such called bonds for five-year 15%% Treasury notes of series 
A-1940, which offering is set forth in Department Circular No. 537, issued 
simultaneously with this circular. 


Il. Description of Bonds 


1. The bonds now offered will be an addition to and will form a part 
of the series of 2%% Treasury bonds of 1955-1960 issued pursuant to 
Department Circular No. 531, dated March 4 1935, are identical in all 
respects therewith, will be freely interchangeable, and are described in 
the following quotation from said Circular No. 531: . [The text 
of Department Circular No. 531, dated March 4 1935, was given in our 
issue of March 9, page 1572.—Ed.] 

Ill. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. The Secretary of the Treasury reserves the 
right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds 
applied for, to make allotments in full upon subscriptions for smaller 
amounts and to make reduced allotments upon, or to reject, subscriptions 
for larger amounts, to make classified allotments or to make allotments 
upon a graduated scale, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, all subscriptions 
will be allotted in full. Allotment notices will be sent out promptly upon 
allotment. 

IV. Terms of Payment and Issue 

1. Treasury bonds offered under this circular will be issued at par, or 
at such increased issue price as may be fixed by public announcement in 
the case of bonds issued upon subscriptions tendered to a Federal Reserve 
bank or branch or to the Treasury Department after the time stated in the 
announcement. The effective time for any increase which may be made 
in the issue price will be after the date of the announcement, and in no 
event earlier than April 29 1935. Any such announcement fixing an 
increase in the issue price and the time when such increase becomes effective 
will be communicated promptly to the Federal Reserv banks. Payment for 
any bonds allotted under this circular may be made only in First Liberty 
Loan bonds of any series, which will be accepted at par, provided that 
payment of the premium by reason of any increase in the issue price 
shall be made as provided in the next following paragraph. The bonds 
tendered in payment should accompany the subscription. 

2. Interest adjustment as of June 15 1935—Subscribers will be credited 
with interest in full to June 15 1935, on First Liberty Loan bonds tendered 
in exchange, and will be charged with accrued interest from March 15 
to June 15 1935 ($7.1875 per $1,000), on 2%% Treasury bonds of 
1955-1960 issued on exchange. The net interest adjustment per $1,000 
principal amount on account of the various issues of First Liberty Loan 
bonds follows: First 3%s, $10.3125; First 4s, $12.8125; First 4 s 
and First-Second 4%s, $14.0625. This net interest adjustment (less any 
premium by reason of an increase in the issue price) will be paid to 
subscribers following acceptance of First Liberty Loan bonds under this 
circular. 

V. Surrender of First Liberty Loan Bonds on Exchange 


1. Coupon Bonds—First Liberty Loan bonds in coupon form tendered 
in exchange for Treasury bonds offered hereunder should be presented and 
surrendered with the subscription to a Federal Reserve bank or to the 
Treasurer of the United States. Coupons dated June 15 1935, and all 
coupons bearing dates subsequent to June 15 1935, should be attached to 
such coupon bonds when surrendered, and if any such coupons are missing, 
the subscription must be accompanied by cash payment equal to the face 
amount of the missing coupons.* The bonds must be delivered at the 
expense and risk of the holder. Facilities for transportation of bonds by 
registered mail, insured, may be arranged between incorporated banks and 
trust companies and the Federal Reserve banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents. Incorporated banks and trust 
companies are not agents of the United States under this circular. 

2. Registered Bonds—First Liberty Loan bonds in registered form tend- 
ered in exchange for Treasury bonds offered hereunder should be assigned 
by the registered payee or the assignee thereof, in accordance with the 
general regulations of the Treasury Department governing assignments for 
transfer or exchange, in one of the forms hereafter set forth, and thereafter 
should be presented and surrendered with the subscription to a Federal 
Reserve bank or to the Treasury Department, Division of Loans and Our- 
rency, Washington, D. C. The bonds must be delivered at the expense and 
risk of the holder. If Treasury bonds are desired registered in the same 
name as the First Liberty Loan bonds surrendered, the assignment should 
be to “The Secretary of the Treasury for exchange for Treasury bonds of 
1955-1960” ; if Treasury bonds are desired registered in another name, the 
assignment should be to “The Secretary of the Treasury for exchange for 
Treasury bonds of 1955-1960 in the name of edt 
if Treasury bonds in coupon form are desired, the assignment should be to 
“The Secretary of the Treasury for exchange for Treasury bonds of 1955-1960 
in coupon form to be delivered to  ____ ai ” 














VI. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 





* The final coupons attache’ to temporary coupon bonds of the First L bert 
Loan became due as fo'lows: First 4s, Dec. 15 1919; First 4%s, June 15 1920; panied 
Second 444s, Dec. 15 1920. The holders of any such temporary bonds will receive 
a — due interest to June 15 1935, if such bonds are tendered for exchange under 

reular. 
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notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations govern- 
ing the offering which will be communicated promptly to the Federal 
Reserve banks. 

HENRY MORGENTHAU Jr., Secretary of the Treasury. 


UNITED STATES OF AMERICA 1%% TREASURY NOTES OF 
SERIES A-1940 


Dated and bearing interest from March 15 1935—Due March 15 1940 
Interest payable March 15 and Sept. 15 


ADDITIONAL ISSUE 


Offered Only in Exchange for First Liberty Loan Bonds Called for 
Redemption on June 15 1935 
1935, Department Circular No. 537—Public Debt Service 
Treasury Department, Office of the Secretary 
Washington, April 22 1935. 


I. Exchange Offering of Notes 

1. The Secretary ot the Treasury, pureuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24 1917, as amended, invites 
subscriptions from the people of the United States for 1%% Treasury 
notes of the United States, designated Treasury notes of series A-1940, in 
payment of which only First Liberty Loan bonds, of any series, called 
for redemption on June 15 1935, may be tendered. The amount of the 
additional issue of 154% Treasury notes of series A-1940 under this 
circular will be limited to the amount of First Liberty Loan bonds tendered 
and accepted. 

2. First Liberty Loan bonds will be received on exchange at par, and 
1%% Treasury notes of series A-1940 will be ‘issued at par, with the 
right reserved by the Secretary of the Treasury to increase the issue price 
by public announcement effective as to subscriptions tendered after the 
time, not earlier than April 29 1935, fixed in the announcement. On all 
exchanges, interest adjustments will be made as of June 15 1935. 

3. The outstanding bonds of the First Liberty Loan called for redemption 
on June 15 19385, and which, under the terms of this circular, may be 
exchanged for 15% Treasury notes of series A-1940, follow: 


3%% bonds of 1932-47 (First 344s), dated June 15 1917. 

Converted 4% bonds of 1932-47 (First 4s), dated Nov. 15 1917. 

Converted 4 % bonds of 1932-47 (First 4s, dated May 9 1918. 

Second converted 4% % bonds of 1932-47 (First-Second 4s), dated Oct. 24 1918 


4. In addition to the exchange offering under this circular, holders of 
First Liberty Loan bonds are offered the privilege of exchanging all or 
any part of such called bonds for 2%% Treasury bonds of 1955-1960, 
which offering is set forth in Department Circular No. 536, issued simul- 
taneously with this circular. 

Il. Description of Notes 

1. The notes now offered will be an addition to and will form a part of 
the series of 154% Treasury notes of series A-1940, issued pursuant to 
Department Circular No. 532, dated March 4 1935, are identical in all 
respects therewith (except that the additional denomination of $50 will 
be made available) will be freely interchangeable, and are described in 
the following quotation from said Circular No. 532: [The text 
of Department Circular No. 532, dated March 4 1935, was given in our 
issue of March 9, page 1573.—Ed.] 

2. Bearer notes with interest coupons attached will be issued in demonina- 
tions of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 

Ill. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. The Secretary of the Treasury reserves the right 
to close the books as to any or all subscriptions or classes of subscriptions 
at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon subscriptions for smaller 
amounts and to make reduced allotments upon, or to reject, subscriptions 
for larger amounts, to make classified allotments or to make allotments 
upon a graduated scale, or to adopt any or all of said methods or such 
other methods of allotment and classification of allotments as shall be 
deemed by him to be in the public interest; and his action in any or all 
of these respects shall be final. Subject to these reservations, all subscrip- 
tions will be allotted in full. Allotment notices will be sent out promptly 
upon allotment. 

IV. Terms of Payment and Issue 

1. Treasury notes offered under this circular will be issued at par, or 
at such increased issue price as may be fixed by public announcement in 
the case of notes issued upon subscriptions tendered to a Federal Reserve 
bank or branch or to the Treasury Department after the time stated in the 
announcement. The effective time for any increase which may be made 
in the issue price will be after the date of the announcement and in no 
event earlier than April 29 1935. Any such announcement fixing an 
increase in the issue price and the time when such increase becomes 
effective will be communicated promptly to the Federal Reserve banks. 
Payment for any notes allotted under this circular may be made only in 
First Liberty Loan bonds of any series, which will be accepted at par, 
provided that payment of the premium by reason of any increase in the 
issue price shall be made as provided in the next following paragraph. 
The bonds tendered in payment should accompany the subscription. 

2. Interest adjustment as of June 15 1935—Subscribers will be credited 
with interest in full to June 15 1935 on First Liberty Loan bonds tendered 
in exchange, and will be charged with accrued interest from March 15 
to June 15 1935 ($4.0625 per $1,000) on 154% Treasury notes of series 
A-1940 issued on exchange. The net interest adjustment per $1,000 prin- 
cipal amount on account of the various issues of First Liberty Loan bonds 
follows: First 3%s, $13.4375; First 4s, $15.9375; First 4 oe and First- 
Second 4%4s, $17.1875. This net interest adjustment (less any premium 
by reason of an increase in the issue price) will be paid to subscribers 
following acceptance of First Liberty Loan bonds under this circular. 


V. Surrender of First Liberty Loan Bonds on Exchange 
1. Coupon Bonds—First Liberty Loan bonds in coupon form tendered in 
exchange for Treasury notes offered hereunder, should be presented and 
surrendered with the subscription to a Federal Reserve bank or to the 
Treasurer of the United States. Coupons dated June 15 1935, and all 
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coupons bearing dates subsequent to June 15 1935, should be attached to 
such coupon bonds when surrendered, and if any such coupons are missing, 
the subscription must be accompanied by cash payment equal to the face 
amount of the missing coupons.* The bonds must be delivered at the 
expense and risk of the holder. Facilities for transportation of bonds by 
registered mail, insured, may be arranged between incorporated banks and 
trust companies and the Federal Reserve banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents. Incorporated banks and trust 
companies are not agents of the United States under this circular. 

2. Registered Bonds—First Liberty Loan bonds in registered form tend- 
ered in exchange for Treasury notes offered hereunder should be assigned by 
the registered payee or the assignee thereof, in accordance with the general 
regulations of the Treasury Department governing assignments for transfer 
or exchange, to “‘The Secretary of the Treasury for exchange for Treasury 
notes of series A-1940’’, and thereafter should be presented and surrendered 
with the subscription to a Federal Reserve bank or to the Treasury Depart- 
ment, Division of Loans and Currency, Washington, D. C. If the Treasury 
notes are to be delivered for the account of other than the registered payee 
or the assignee thereof, the assignment should be to “The Secretary of 
the Treasury for exchange for Treasury notes of series A-1940 to be 
delivered to .’ The bonds must be 
delivered at the expense and risk of the holder. 

VI. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for notes allotted, to make delivery of 
notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 





HENRY MORGENTHAU JR., Secretary of the Treasury. 





*The final coupons attached to temporarycoupon bonds of the First Liberty Loan 
became due as follows: First 4s, Dec. 15 1919; First 4%s, June 15 1920; First- 
Second 4%s, Dec. 15 1920. The holders of any such temporary bonds will receive 
the past due interest to June 15 1935, if such bonds are tendered for exchange 
under this circular. 
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$484,779 of Hoarded Gold Received During Week of 
April 17—$29,599 Coin and $455,180 Certificates 


Receipts of gold coin and gold certificates during the week 
of April 17 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on April 22, amounted to $484,779.34. Total ee 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
April 17 amount to $121,923,220.35. Of the total received 
during the week of April 17, the figures show, $29,599.34 











was gold coin and $455,180 gold certificates. The total 
receipts are shown as follows: 
Gold Coin Gold Certificates 
Received by Federal Reserve banks: 
Week ended April 17 1935 __...-...-..-...-.-.-. $29,399.34 444,480.00 
sh i ai nin enna 30,209,095.01 88,875,140.00 
ED Gr ME inn nc adbenanbees $30,238,494.35 $89,319,620.00 
Received by Treasurer's Office: 
Week ended April 17 1035... ............-.....- $200.00 $10,700.00 
I a ae 261,306.00 2,092,900.00 
Tees GaSe BF Gi ctsivcccocuccoetstouse $261,506.00 $2,103,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 


$200,572.69 previously reported. 
—— — + = 


Silver Transferred to United States Under Nationaliza- 
tion Order—68,771 Fine Ounces During Week ot 
April 19 

Announcement was made by the Treasury Department on 

April 22 that 68,771 fine ounces of silver were transferred to 

the United States during the week of April 19 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (given in our columns 

of Aug. 11, page 858) was issued, amount to 112,669,681 

fine ounces, the Treasury announced. During the week of 

April 19 the silver, according to the Treasury’s statement, 

was received as follows by the various mints and assay 

offices: 








Fine Ounces Fine Ounce 
tn... aaasessaeeed [n,n tbbebebocetnns 438.00 
ll ee 2,910.00 
San Francisco..........-... 63,300.00 
5 i CII ap ape a NPT 506 .00 Total for week ended 
ee een wel 405.00 April 19 1935___....... 68,771.00 


Following are the weekly receipts since the order of Aug. 9 
was issued. 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs 

1934— 1934— 1935— 
Ae, TE ceiocend 33,465,091) Nov. 9....... 3,665,239} Jan. 25..-..... 62,077 
Bs Giisa ceased 26,088,019} Nov. 16..-...-.. 336,191; Feb. 1....... 134,096 
Aug. 31..-.....12,301,731| Nov. 23....... 261,870; Feb. 8.....-.. ,806 
 % Ae 4,144,157} Nov. 30..-..... ,662| Feb. 15......- 45,803 
|) ae 3,984.363/ lec. 7...---- 292, = ers 152,331 
SG Ils cndutitann 8,435,920 | Dec. 14..-..... 444,308] Mar. 1.....-.. 38,135 
Ss Ee oadcoe ,550,303 | Dec. 21....... 692,.795| Mar. 8.....-.. 57.085 
a ae 2,474,809 | Dec. 28.....-. ,105| Mar. 15...-.... 19,994 
a de cae titien 2 ,948 1935—  * earn 54,822 
Seats 1,044,127| Jan. 4..-.... 309,117] Mar. 29...... 7,615 
Oct. 26....... 746,469|Jan. 11l..-..-- 535,7341 Apr. 5..-....- 5,163 
7 ae 7,187,373 i dam. 18..-c<<- 75.797 | Apr. 12..-....- 6,755 
Se Reel 68,771 
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Receipts of Newly Mined Silver by Mints and Assay 
Otfices from Treasury Purchases—Totaled 502,- 
257.80 Fine Ounces During Week of April 19 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of April 19 turned over 
502,257.80 fine ounces of the metal to the various mints. 
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A statement issued by the Treasury on April 22 showed that 

of this amount 149,983.67 fine ounces were received at the 

Philadelphia Mint, 346,934.13 fine ounces at the San 

— Mint, and 5,340 fine ounces at the Mint at 
enver. 

The Treasury’s statement of April 22 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to April 19 were 34,552,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 








1934— Oe. Mnescase ,897 | Nov. 16....... 1,025,955 
Gah -mecessas 1,157 | June 15....... 206,790 | Nov. 23....... ,531 
Ges BBws coece 7 | June 22....... ,5632| Nov. 30. ...... »296 
dam. 19....... 477 | Jume 29....... 047; Dec. 7....... 487,693 
Jan. 26....... 94,921|;July 6. ......*1,218,247| Deo. 14....... 648,729 
Das  Mhschase 117,554 | July 13....... t Deo. 21....... 797 ,206 
Feb. 9....... 375.995 | July 20....... 115,217 | Dee. 28....... 84.278 
Feb. 16....... 232,630 | July 27....... 7 1935— A 
Da Beoceaace 322,627| Aug. 3....... 118,3807/Jam. 4.-...... 467, 
Mar. 2....... 271,800; Aug. 30....... 254,468/Jan. 11....... 504, 
Mar. 9....... 126,604 | Aug. 17..-..... 649,757 | Jan. 18....... 732,210 
Mar. 16... ..... 832,808 | Aug. 24....... 6. Jan. 25....... 3, 
Mar. 23....... 369,844/ Aug. 31....... 11,574 ey ee eee 321,760 
Mar. 30....... 354,711|Sept. 7....... ,307| Feb. 8....... 1,167,706 
a  Mneceane 569,274 | Sept. 14. ...... Feb. 15... ..-.. 1,126,572 
Apr. 13....... 10,032 | Sept. 21.......  103,041/| Feb. 21....... 

Apr. ~-“<<«««« 753,938 Sept. 28 ~“---+¢-6 1,054,287 Mar. 1 -“-*eee¢ 1,184,819 
gg PR 436,043/Oct. 6....... . Mar. &8....... ,528 
May 4....... 647,224/Oct. 12....... 609,475] Mar. 15....... 1,555,985 

FF aaa 600,631} Oct. 19....... 712,206] Mar. 22...... - 554,454 
May 18....... . a Te ee 268,900 | Mar. 29....... 695, 
May 26....... J Nov. 2....... 826,342)Apr. 5....... 836,198 
Jume 1....... 295,511] Nov. 9....... 359,428] Apr. 12....... 1,438,681 

i, - kt eboaw 502,258 
——— 


Federal Reserve Board on Treasury Operations—In 
Monthly Bulletin Board States that Procedure to 
Be Followed in Retiring National Bank Notes Will 
Have Only Temporary Effect on Volume of Member 
Banks Reserves 

The recent Treasury operations, and particularly the 
move taken to retire outstanding bonds bearing the circula- 
tion privilege, are discussed by the Federal Reserve Board 
in its April “Bulletin,” made available April 22. The Board 
states that “under the procedure to be followed in retiring 
National bank notes, this action will have only a temporary 
effect upon the total volume of member bank reserves.” 
The Board also comments on the action incident to the 
refunding of the public debt, and states: 

Compared with an increase in the total interest-bearing debt of the 
United States Government of one-third in the past two years, the computed 
annual interest charge on this debt increased from $720,000,000 to $800,- 
000,000, or 11%, and the average rate of interest paid declined from 
3.43% to 2.86%. 

This decline reflects both the unusually low rates paid at present upon 
short-term borrowings and the refunding of high coupon Liberty bonds into 
lower coupon securities. The present level is the lowest of the post-war 
period. 


From the “Bulletin” we quote, in part: 


Review of the Month 


Member bank excess reserves, which reached a peak of $2,300,000,000 on 
Feb. 9, declined to about $1,850,000,000 at the end:of March. Most of 
the decline occurred during March as the result of a temporary increase of 
$350,000,000 in the amount of cash held by the Treasury and Treasury 
balances with Reserve banks. Other factors in fluctuations in member 
bank reserves were relatively unimportant during March. 

The decline in excess reserves in March occurred first at New York City 
banks, since a substantial part of the Treasury’s financing operations takes 
place at these banks. During the latter part of the month outside banks 
lost reserves. For the month as a whole excess reserves of all member 
banks showed a decline of $350,000,000, of which $130,000,000 occurred 
at New York City banks. Changes in excess reserves during March by 
banks classified as to locations are shown in the following table: 


EXCESS RESERVES OF MEMBER BANKS 




















Feb. 28 1935 Mar. 31 1935 Change 
New York City member banks $883,000 ,000 $749,0-0,000 —-$134,000,000 
Chicago member banks... _.. 186,000,000 99 ,000 ,000 —87,000,000 
Other licensed member banks. 1,130,000,000 998 ,000 ,000 —132,000,000 
RR LEE OTT $2,199,000,000 | $1,846,000,000 —$353,000,000 





Treasury Operations and Bank Reserves 


The increase in the amount of cash held by the Treasury and its balances 
with Federal Reserve banks in March reflected principally income tax 
collections of about $330,000,000, unusually large gift tax collections, the 
deposit of lawful money by National banks for the retirement of their 
circulating notes in the amount of $220,000,000, and the sale of $100,- 
000,000 of Treasury bills in excess of maturities and $40,000,000 of new 
savings bonds. These and other Treasury receipts exceeded Treasury ex- 
penditures and increased the total of Treasury cash and balances at 
Federal Reserve banks to an unusually high level. . . . 

Over a period of time the amount of cash held by the Treasury and its 
balances at Reserve banks are maintained at a fairly constant level. Over 
short periods, however, there may be changes of considerable magnitude. 
During the past year or more Treasury operations have had a larger 
influence in changing the volume of member bank reserves than in 
former years. 

In January 1934 sales of Treasury securities took $300,000,000 of 
funds from the market. On Feb. 1 1934 there was an increase in Treasury 
cash holdings of $2,800,000,000, representing the increment resulting from 
the reduction in the weight of the gold dollar. Since this change arose 
from a revaluation of existing gold holdings, it represented no withdrawal 
from member banks. Between that time and June 13 1934 there was a 
decline of about $450,000,000 in Treasury cash and deposits at Federal 
Reserve banks. Subsequently, there have been further considerable fluctua- 
tions in Treasury balances which have had a substantial effect on member 
bank reserves. Increases occurred around quarterly income tax dates, and 
at times of new issues of Government securities, while between these dates 
there were gradual decreases. 
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In view of the large volume of excess reserves in the hands of member 
banks, however, these fluctuations have not seriously affected their 
position. The fluctuatioti#’ have been, in fact, to some extent 4 conse- 
quence of the existence of excess reserves, since an increasing number of 
banks appear to follow the practice of subscribing to new Treasury issues 
through an immediate charge against their reserve balances rather than 
through the creation of Government depesits on their books. 


Retirement of National Bank Notes 


The Treasury Department announced on March 9 the call of the 2% con- 
sols of 1930 for redemption on July 1 1935, and of the 2% Panama Canal 
loans of 1916-1936 and of 1918-1938 for redemption on Aug. 1 1935. The 
former issue was outstanding on Feb. 28 in the amount of $599,724,050, 
and the latter issues in the amount of $74,901,580. In addition to effecting 
some reduction in the interest-bearing debt of the Government, this measure 
will necessitate the retirement of the National bank note circulation. The 
called bonds are the only outstanding Government securities which perma- 
nently contain the privilege for the issuance of circulating notes against 
their pledge. The provisions of the Federal Home Loan Bank Act, which 
temporarily extended the circulation privilege to all United States Gov- 
ernment bonds bearing interest at a rate not exceeding 3%% expire on 
July 22 1935. Consequently, upon the retirement of the Panama Canal 
issues on Aug. 1 there will be no bonds outstanding bearing the circulation 
privilege. 

The following table shows the situation as to National bank notes on 
Feb. 28 1935: 

NATIONAL BANK NOTES, FEB. 28 1935 
Total outstanding 


Held by the Treasury 
Held by Federal Reserve banks 


$867,712,095 


44,911,630 
$822 800,465 


214,371,617 
657 ,937 ,080 


$31,447,706 








In circulation 


Lawful money on deposit to redeem circulation 
United States bonds on deposit to secure circulation 








National bank note redemption fund 


Amounts of various issues of bonds on deposit with the Treasury on 
Feb. 28 to secure circulation of National bank notes are given in the 
following table, which also shows the total amounts of these issues out- 
standing. It will be noted that the issues bearing permanent circulation 
privilege, which have been called, accounted for $521,000,000 of the total 
of $658,000,000 of bonds on deposit. The remainder, amounting to $137,- 
000,000, was comprised mostly of various issues of Treasury bonds. The 
table also shows that most of the called bonds outstanding, amounting to 
$675,000,000, were deposited to secure circulation. 


UNITED STATES GOVERNMENT BONDS WITH CIRCULATION 
PRIVILEGE, FEB. 28 1935 





On Depostt 
lo ecuTe 
Circulation 


Amount 
Outstanding 





Issues with permanent circulation privilege: 
2% Consols of 1930 $599,724,050 
2% Panama Canal Loan of 1916-36 48,954,180 
2% Panama Canal Loan of 1918-38 25,947,400 


$674,625,630 


$480,506,250 
,683 060 
14,923,020 
$521,112,330 








Other pre-war issues: 
3% Panama Canal Loan of 1961 
3% Conversion Bonds of 1946-47 


$1,000 
15,000 


$16,000 


$49,800,000 
28,894,500 


$78,694,500 








‘4 % Treasury Bonds of 1941 $834,474,100 $19,022,650 
3% Treasury Bonds of 1941-43 544,914,050 21,481,000 
Y Treasury Bonds of 1940-43 352,993,900 7,419,050 
oe Treasury Bonds of 1943-45 337,500 
4% Treasury Bonds of 1944-46 9,393,500 
Treasury Bonds of 1943-47 22,415,250 


3 
3% , 
3% , 10,835,750 


15,387,450 
3,759,000 
26,757,600 
$136,808,750 


$657 ,937,080 


3%% Treasury Bonds of 1946-49 818,646,500 
3%% Treasury Bonds of 1949-52 491,377,100 
3% ury Bonds of 1951-55 755,478,850 
$7,995,957,100 


$8,749,277 ,230 

















Effect Upon the Currency System 


This action will simplify and make more uniform the currency system 
of the country by eliminating national bank notes, an action contemplated 
at the time of the passage of the Federal Reserve Act, and by concentrat- 
ing the currency issue in the Government and Reserve banks. Retirement 
of National bank notes will not result in any contraction in the amount 
of currency in circulation, since Federal Reserve notes will be issued in 
place of the retired bank notes. This will leave in active circulation only 
three types of paper currency: Federal Reserve notes, silver certificates, 
and United States notes. Types of currency that are being retired as 
rapidly as they return from circulation are gold certificates, Treasury 
notes of 1890, and Federal Reserve bank notes, to which list there have 
now been added National bank notes. 


Effect on Member Bank Reserves 


Under the procedure to be foliowed in retiring National bank notes, this 
action will have only a temporary effect upon the total volume of member 
bank reserves. Each National bank with notes in circulation will, before 
redemption of the bonds or before expiration of the circulation privilege, 
deposit with the United States Treasury a sufficient amount of lawful 
money to cover its liability against its notes outetanding, and this liability 
will thereby be transferred to the Treasury. In making this deposit the 
issuing bank will receive credit for the 5% redemption fund already held 
by the Treasury. The deposit made to retire its circulating notes will at 
the time reduce the amount of member bank reserves. When the called 
bonds are redeemed, however, the funds thus disbursed will replenish 
member bank reserves. 

Since the amount of called bonds outstanding at the end of February, 
$675,000,000, plus the 5% redemption fund, $31,000,000, exceeded the 
amount of notes outstanding not already covered by deposits of lawful 
money, $654,000,000, the net effect of these various transactions, when 
completed, will be a «mall increase in the total volume of member bank 
reserve balances. In the ‘interim, however, to the extent that deposits 
are made by National banks for retirement of their notes before the 
called bonds are redeemed, there will be some reduction in reserve balances. 
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This has already occurred in March to the extent of $220,000,000. The 
existing large volume of excess reserves is sufficient to absorb these rela- 
tively small and transitory influences without difficulty. Individual 
National banks, which have deposited Treasury bonds against their note 
issues and do not hold called bonds in an amount corresponding to their 
notes outstanding, may lose reserves, and there may occur, therefore, @ 
certain amount of shifting of excess reserves among member banks. 

The Treasury will obtain funds for retirement of these called bonds 
from the increment resulting from reduction in the weight of the gold 
dollar. The Federal Reserve banks will receive from the Treasury gold 
certificates or credits payable in such certificates, and the Treasury deposit 
thus established will be drawn down in redeeming the bonds. In this way 
a new source of reserve funds will be supplied to replace the reserves 
withdrawn by the retirement of National bank notes. The net result upon , 
the various reserve factors, when the bonds have been redeemed and the 
notes retired, will be a decrease in Treasury and National bank currency 
and a decrease in Treasury holdings of cash. The volume of member bank 
reserve balances and of money in circulation will remain practically 


unchanged. 
Recent Changes in Public Debt 


Redemption of bonds bearing the circulation privilege is a part of a 
broader series of changes in the public debt of the United States Govern- 
ment that have been completed in the past two years or are now in process. 
The changes already completed have brought about a reduction in the 
average rate of interest paid on outstanding obligations and an extension 
of maturities over a longer period of years. In March $1,560,000,000 of 
Fourth Liberty Loan 444% bonds that had been called for redemption on 
April 15 were offered in exchange for a corresponding amount of 20- to 25- 
year Treasury bonds, bearing an interest rate of 2%%. In addition, over 
$500,000,000 of 15% five-year Treasury notes were issued in exchange 
for a similar amount of 2%4% notes maturing on March 15. After these 
exchanges $310,000,000 of the Fourth Liberty Loan bonds called for 
April 15 and $50,000,000 called for earlier dates remained outstanding. 
On April 13 the Treasury issued a call for redemption on Oct. 15 of the 
remaining $1,250,000,000 of Fourth Liberties not previously called. 
Thus all of the $6,270,000,000 outstanding 18 months ago have been 
redeemed or called for redemption. 

In addition to calling bonds bearing permanent circulation privilege, 
the Secretary of the Treasury “uring March also called for redemption on 
June 15 the $1,930,000,000 of First Liberty Loan bonds now outstanding. 
As a result of these calls and regular maturities, the Treasury will redeem 
during the remainder of 1935 about $4,200,000,000 of bonds and $1,200,- 
000,000 of maturing notes, as well as meet regular weekly maturities of 
short-term bills. 

In the two-year period since March 31 1933, as a result of emergency 
expenditures by the Government, the total interest-bearing debt has been 
increased from $21,000,000,000 to $28,000,000,000. In March 1933, in 
addition to a substantial volume of short-term issues maturing in 1933 
and various issues of notes maturing within five years, a major problem 
requiring early consideration was the disposition of the $6,270,000,000 of 
Fourth Liberty Loan bonds, bearing an interest rate of 4%4%, soon callable, 
and maturing in a little over five years. Of less urgency were the 
$1,930,000,000 of First Liberty Loan bonds, bearing a rate of 3%% on 
about 70% of the issue and 444% on most of the remainder, then callable, 
but not maturing until 1947, 


Refunding of Public Debt 


As a result of a series of offers, the first of which was in October 1933 
and the latest in March of this year, as described, all but $1,250,000,000 
of the Fourth Liberty Loan bonds had by early in April been redeemed 
or called for redemption. In addition to the $1,560,000,000 recently 
offered in exchange for 20- to 25-year bonds bearing a rate of 2%%, 
about $2,200,000,000 of the retired bonds were exchanged for 10- to 12-year 
bonds bearing an interest rate of 34%4%, $600,000,000 for four-year 24%% 
notes, and about $700,000,000 have been redeemed in cash or are subject 
to cash redemption. The effect of these exchanges was to reduce the 
interest burden on the $5,000,000,000 of debt redeemed by more than 1% 
per annum, as well as to spread maturities over a longer period. 

In addition to exchanges for the Fourth Liberty bonds, the Treasury has 
in the past two years sold for cash or issued in exchange for maturing 
certificates or notes, the following bonds: $800,000,000 maturing in 1941, 
$500,000,000 maturing in 1945, and $200,000,000 maturing in 1946, all 
at 3%%; $500,000,000 at 314%4% maturing at 1952, and $800,000,000 at 
3% maturing in 1948. The volume of Treasury notes, issued to mature 
in from one to five years, was increased from about $3,500,000,000 to 
$9,500,000,000, and the short-term Treasury bill issues outstanding in- 
creased from $800,000,000 to $2,000,000,000, while short-term certificates 
of indebtedness which were outstanding in the amount of $2,400,000,000 
on March 31 1933 have been entirely eliminated except for $160,000,000 
of issues made for special purposes. . . . 


Sale of Savings Bonds 


On Feb. 18 the Secretary of the Treasury announced an offering of a 
new form of security, United States savings bonds, series A, to be on 
sale at post offices on March 1, in denominations of from $25 to $1,000 
(maturity value). 


UC 
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President Roosevelt Issues Proclamation Increasing 
Price for Newly Mined Silver from 71 to 177.57 
Cents an Ounce—Seigniorage Reduced to 40%— 
Protest by Chinese Government 


President Roosevelt, who, early this month (April 10) 
increased the price for newly mined domestic silver from 
64.6 per fine ounce to 71.11 cents per ounce, further increased 
the price this week to 77.57 cents an ounce under a procla- 
mation issued April 24, which reduces the seigniorage from 
45% to 40%. Under the President’s proclamation of 
April 10, (given in our issue of April 13, page 2449) the 
seigniorage on sadly 4 mined domestic silver presented to the 
mints for coinage had been lowered from 50% to 45%. 
Stating that the President’s action this week followed an 
advance on April 24 in the world price of the metal to a level 
higher than that paid to domestic producers. Advices 
April 24 from Washington to the New York “Times,” said: 

It is understood that the decision was reached after a conference late in 
the day between the President and Secretary Morgenthau. The announce- 
ment came as somewhat of a surprise, as earlier suggestions at the Treasury 
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had been that, for the present at least, further purchases of mined silver 
might be made at the market price. 

The Treasury's action was accepted by the silver purchase advocates as 
forecasting a continuation of an aggressive program of accumulation. 


Two Advances Since Dec. 21 1933 


~ This is the sécond time that President Roosevelt has increased the price 
to be paid to domestic producers since he originally fixed it by proclamation 
on Dec. 21 1933, at 64.64 cents. That price was set by fixing the seigni- 
orage at 50%. 

' On April 10, after the world price had gradually climbed to 64% cents, 
the President reduced seigniorage to 45%, thus setting the price paid to the 
domestic producer at 71.11 cents. To-night’s proclamation further reduced 
the seigniorage charge to 40%. 

Just before he issued his proclamation on April 10 the President had 
indicated that the Government would maintain the price paid to domestic 
consumers as high as the world price. 

No Official statement was issued with to-night's proclamation, so observers 
were left in some degree of doubt as to the full implications of the action. 
Officials declined to comment. 

It is understood that the announcement was preceded by conferences on 
the silver situation by Treasury experts. Quotations in the world markets 
and in New York were watched carefully, and various ways were discussed 
to meet the condition. 

Market Passes Official Price 

Late in the afternoon no official statement had been issued, although for 
some hours the price quoted in the world market had been higher than the 
level for purchase of domestic mined silver which had been fixed by the 
proclamation of April 10. 

Following the increase announced on April 24 the Chinese 
Government renewed its protests against the silver purchase 
policy of the United States, according to a Washington 
dispatch April 25 to the ‘“Times’’ which also had the follow- 
ing to say: 

Secretary Morgenthau said to-day that the Treasury Department, in 
its purchase program, was operating under a direct mandate of Congress 
that it should buy the metal until the price reached $1.29 an ounce, or 
until the monetary value of the supply accumulated equaled one-third of 
the Nation's gold stock, and that he was doing the ‘“‘best I know how’”’ to 
carry out the edict. 

This explanation of the Government's policy was in reply to questions 
concerning the reason for the action unexpectedly taken last night in which 
a Presidential proclamation increased the price at which the Treasury will 
buy newly mined domestic silver. 

One of the results of that step was to start an excited flurry in the world 
silver markets which, according to the calculations of Treasury experts, 
carried the market price abruptly some 5 cents to 77 cents an ounce. 

At 4:30 o'clock this afternoon, when the late reports were interpreted as 
meaning that the new domestic price had not quite been reached, Mr. 
Morgenthau announced that no further action would be taken by this 
Government to-day. 

« The Chisese Minister, Dr. Alfred Sze, expressed to the State Depart- 
ment this morning his government’s concern over the situation. After 
visiting Secretary Hull he told newspaper men that silver had entered their 
conversation because appreciation in the value of that metal was causing 
in China a situation quite similar to that which prevailed in the United 
States in 1933. 

+. Dr. Sze indicated, although he did not so state directly, that the Chinese 
Government felt itself helpless to meet this situation without outside aid, 
because its resources were not great enough to permit the drastic action 
taken by many Western countries in managing the values of their currencies. 

Secretary Morgenthau’s comment on the silver policy was generally 
interpreted here as forecasting a series of advances in the price quoted for 
newly mined domestic silver, until a level of $1.29 an ounce was reached, 
if the world markets continued to advance. He was asked if this were so, 
or whether a time might come when domestic producers would have to take 
the world price. 

“That question never came up until yesterday,’’ he replied, ‘‘and I think 
our actions up to and including last night must speak for themselves.”’ 

Indications to-night were that the decision whether to again raise the 
price of newly mined domestic sil ver to-morrow will depend upon the course 
that the market takes, although no officials would discuss this. 


The following is the text of the President’s proclamation 
of April 24: 


By the President of the United States of America 
A PROCLAMATION 


Whereas by proclamation of the 21st day of December 1933, as modified 
by proclamations of the 9th day of August 1934 and the 10th day of April 
1935, the United States coinage mints are directed to receive for coinage 
and addition to the monetary stocks of the United States silver minea 
subsequent to Dec. 21 1933, from natural] deposits in the United States 
or any place subject to the jurisdiction thereof; and 

Whereas such proclamation as so modified is subject to revocation or 
further modification as the interest of the United States may seem to 
require. 

Now, therefore, finding that the interests of the United States require 
further modification of said proclamation of the 2lst day of December 
1933; by virtue of the power in me vested by the act of Congress cited in 
said proclamation. and other legislation designated for national] recovery, 
and by virtue of all other authority in me vested; 

I, Franklin D. Roosevelt President of the United Staies of America, do proclaim 
and direct that with respect to all silver received by a United States coinage 
mint under the provisions of the proclamation of the 21st day of December 
1933, which such mint, subject to regulations prescribed hereunder by the 
Secretary of the Treasury, is satisfied has been mined on or after April 24 
1935, from natural deposits in the United States or any place subject to the 
jurisdiction thereof, the deduction for seigniorage and services performed 
by the Government shall be 40% and there shall be returned therefor in 
standard silver dollars, silver certificaiks or any other coin or 
of the United States, the monetary value of the silver so received (that is, 
$1,.2929 plus a fine ounce) less such deduction of 40%. 

Notice is hereby given that 1 reserve the right by virtue of the authority 
vested in me to revoke or modify this proclamation as the interest of the 
United States may seem to require. 

In witness whereof I have hereunvo set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this 24th day of April, in the year of 
our Lord, nineteen hundred and thirty-five, and of the independence of the 
United States of America the one hundred and fifty-ninth. 

{Seal] FRANKLIN D. ROOSEVELT. 


By the President: 
CORDELL HULL, Secretary of State. 
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President Roosevelt Appoints Cabinet Committee to 
Study Problems of Cotton Textile Industry— 
Continuation of Processing Tax the Main Issue— 
Wage Differentials Will also Be Studied 


President Roosevelt on April 19 appointed a Cabinet 
committee of four members to survey the principal problems 
of the cotton textile industry. The members of the com- 
mittee are Secretary of State Hull, Secretary of Agriculture 
Wallace, Secretary of Commerce Roper and Secretary of 
Labor Perkins. The committee began its investigations 
this week, and on April 22 appointed a subcommittee to 
carry out a detailed inquiry into the processing tax, the 
wage differential between North and South, the effect of 
Japanese imports and the effect of the prevailing price of 
raw cotton on domestic consumption. 

The American Farm Bureau Federation, in a statement 
made public on April 21, endorsed the processing tax of 
4.2 cents a pound on cotton, and charged that textile manu- 
facturers were guilty of “untruths’ in their opposition 
to the tax. 

Representative Warren of North Carolina, predicted be- 
fore the House on April 23 that repeal of the cotton pro- 
cessing tax would cause “‘an uprising of farmers without 
parallel in this nation’s history.’ e denied that the 
emergency faced by New England textile mills can be 
attributed to this tax. 

Administration plans for investigating conditions in the 
cotton textile industry were described as follows in a Wash- 
ington dispatch of April 22 to the New York ‘‘Times’’: 

The White House announced that Marvin H. McIntyre, Assistant 
Secretary to President Roosevelt, would leave Wednesday to attend 
a conference of cotton manufacturers at Augusta, Ga. 

At the same time the special! Cabinet board appointed last week by 
President Roosevelt, composed of Secretaries Hull, Wallace, Roper and 
Perkins, conferred and appointed a subcommittee to carry out an extensive 
investigation. 

Mr. MclIntyre’s attendance at the Augusta meeting will not have a formal, 
official character, but will be in the nature of a good-will mission to dis- 
sident cotton groups from the White House, permitting any informal 
expression for the Administration that is feasible, and serving to obtain 
direct information for the President from one of the disaffected areas. 
a MciIntyre’s report on his return will be given to the Cabinet com- 

ttee. 

The Cabinet board subcommittee will be composed of Assistant Sec- 
retary of Commerce Dickinson; Isador Lupin, Commissioner of the Bureau 
of Labor Statistics; Paul Porter, executive assistant to Administrator 
Davis of the Agricultural Adjustment Administration, and Alvan H. 
Hansen, economist of the State Department. 

The “‘fact-finding’’ subcommittee will hold conferences in New England 
and also in the Southern cotton belt and report back to the four secre- 
taries before a definite program is drafted. 

Local producers will be asked to co-operate with the subcommittee, 
while the services of the Federal Trade Commission. sariff Commission, 
Textile Planning Committee of the National Recovery Administration 
and Commerce Department Business Advisory Committee will also be 
utilized. 

Representative McCormack of Massachusetts, in a statement to-day, 
criticized processing taxes as harmful to the textile industry and urged 
that they be repealed. 

**We must bear in mind, however, that when this legislation was passed 
an emergency confronted the country, and that attempts were being made 
to start ‘a farmers’ strike’ which, if successful to any degree, would have 
proved serious,’’ he said. 

“That is now over. [he processing taxes should be repealed and legis- 
lation of a long-range nature that will not have a disturbing effect on 
business and employment, and which will give agriculture its proper con- 
sideration, should be passed. 

“The increase in importations, particularly cotton goods from Japan, 
have had some serious effects in the United States. This condition will 
increase unless something is done.”’ 

ae ae 


President Roosevelt, in Message to Congress, Recom- 
mends Bequest of Justice Oliver Wendell Holmes 
to United States Government be Used as a Memorial 
to the Late Jurist 

In a message to Congress April 25, President Roosevelt 
suggested that the bequest of the late Justice Oliver Wendell 

Holmes to the United States Government, reported to be 

in excess of $250,000, be devoted to some purpose “‘worthy 

of the great man who gave it.’’ President Roosevelt sug- 
gested that the bequest be not covered into the general fund 
of the Treasury, but that it “‘be set aside in a special fund 
at this time, and at a later date be devoted to purposes 
which will effectively promote the contributions which law 
can make to the national welfare.’”’” The will of the late 

Justice Holmes was referred to in our issue of March 16, 

page 1767. The message of President Roosevelt follows: 


To the Congress of the United States: 

The Congress is aware that Mr. Justice Holmes bequeathed his residuary 
estate to the Government of his country. It is the gift of one who, in war 
and in peace, devoted his life to ite service. Clearly he thereby sought, 
with a generous emphasis, to mark the full measure of his faith in those 
principles of freedom and justice which the country was founded to preserve. 

I shall, I think, be interpreting aright the feeling of the country and the 
wishes of the Congress if I suggest that this striking gift be devoted to some 
purpose worthy of the great man who gave it. Mr. Justice Holmes was 
fond of saying that we live by symbols. Our fellow-citizens of this genera- 
tion would, I am confident, desire the Congress to translate this gift into a 
form that may serve as a permanent impulse for the maintenance of the 
deepest tradition that Mr. Justice Holmes embodied. 

That tradition was a faith in the creative possibilities of the law. For 
him law was an instrument of just relations between man and man. With 
an insight into ite history that no American scholar bas surpassed; with a 
capacity to mould ancient principles to present needs, unique in range 
and remarkable in prophetic power; with a grasp of ite significance as the 
basis upon which the purposes of men are shaped, Mr. Justice Holmes 
sought to make the jurisprudence of the United States fulfil the great ends 
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our nation was established to accomplish. Our generation will not soon for- 
get, as the learned the world over will long remember, his extraordinary 
achievements as judge, as historian and as philosopher of the law. 

The Congress will, I am sure, agree that it is fitting to utilize this oppor- 
tunity to remind those who will come after us of our sense of the eminence 
of Mr. Justice Holmes. 

In so doing, we do not merely commemorate the distinction of an Ameri- 
can to whom the whole world has paid tribute. We also mark for posterity 
our pride in his faith in democracy, his confidence in the power of our legal 
institutions to realize, when rightly used, the highest American ideals. 
Posterity which learns the significance of a life such as that of Oliver Wendell 
Holmes Jr. draws inspiration from ite understanding. 

I, therefore, commend to the Congress that the bequest of Mr. Justice 
Holmes be not covered into the general fund of the Treasury, but that it 
be set aside in a special fund at this time, and at a later date be devoted 
to purposes which will effectively promote the contributions which law 
can make to the national welfare. Once it is decided that the Holmes 
bequest be set apart for special use the precise object may await ample 
deliberation. A select committee of the Congress, acting in collaboration 
with a committee of the Supreme Court of the United States, will doubtless 
evolve the wisest uses to which this noble bequest should be put. 

FRANKLIN D. ROOSEVELT. 
The White House, April 25 1935. 


— 


President Roosevelt in Perfecting Machinery for Carry- 
ing Out Work Relief Program Names Harry L. 
Hopkins to Act as Administrator of Work Progress 
Division 

In a final announcement regarding the administrative 
machinery for the handling of the work relief program, under 
the $4,000,000 ,000 appropriation, President Roosevelt yester- 
day (April 26) indicated that provision had been made for 
the setting up of a Work Progress Division, and that Harry 

L. Hopkins will act as Administrator of the Division. The 

White House statement follows: 


The fourth and final announcement by the President regarding the 
administrative machinery for the handling of the work relief program 
provides for setting up a Work Progress Division. 

It is obvious that before allotments are made, accurate information 
must be available in regard to the actual number of employables whose 
names are on existing relief rolls. As the work relief program is intended 
to take care primarily of these people, the projects must be allocated in 
proportion to the numbers within a given work area. ‘The Progress Division 
will be in charge of these figures and will keep the other divisions informed 
at all times. 

Next, after allotments have been made, it will be the duty of the Progress 
Division tosee that the actual persons to be employed on the separate 
projects will come from those whose names are on the relief rolls. 

It also will be necessary to determine the amounts of security payments 
in different areas of the country. 

The United States Employment Service will have general charge of re- 
employment of persons on work relief who desire to return to private 
employment or who are needed in private employment. The Progress 
Division will co-ordinate this work among the many administrative divisions. 

Another important function of the Work Progress Division will be the 
procurement of materials for the projects approved. This will be handled 
by an office in the Progress Division, which will be headed by Rear-Admiral 
©. J. Peoples, now the procurement officer of the Government. 

Finally, the Progress Division will be charged with keeping in touch at 
all times with all projects and reporting on the progress made. The agents 
of the division in the field, where there are not sufficient adquate projects 
in any work relief area, will explore possibilities for additional work and 
make recommendations thereon. 

Harry L. Hopkins willactas Administrator ofthe Work Progress Division. 
He, of course, will continue as Administrator of the Federal Emergency 
Relief Administration, the work of which will, however, diminish in pro- 
portion to the number of persons on the relief rolls given employment under 
the works relief program. As previously stated, the care of unemployables 
on relief rolis during the same period will revert to States and municipalities. 

If in the process of making and carrying out allotments sufficient employ- 
ment in a given area is actually not provided, the existing machinery of 
FERA will be continued in order to take up the slack through the creation 
of local work on very small projects which, because of their size, would not 
clear through the works allotment board. These projects can be planned 
and put into operation and completed in a very short space of time. They 
will be definitely useful. 

The general work of the Work Progress Division also will include recom- 
mendations designed to keep the actual work of the great majority on 
projects located as close to the homes of the workers as possible. 


—— i 


Senate Returns to Committee Bankhead Bill for 
Purchase of Farms for Tenants and Sharecroppers 


_ The Bankhead bill calling for the issuance of $1,000 ,000,000 
in bonds for the purchase of farms for tenants and share- 
croppers was recommitted to the Senate Committee on Agri- 
culture on April 24, when the Senate by a vote of 45 to 38 
oe that it be enemas A the Committee with instruc- 
ions report it back by May 12. arding the bill 
Associated Press advices from 8 Moy pie i6 said: 
The Bankhead bill would create a farm owners’ corporation with $50.- 
000,000 capital stock, to be subscribed by the Government from relief funds. 
It would have authority to issue up to $1,000,000,000 in bonds and use 
the proceeds to buy and improve small farms and sell them on easy terms 


and over a long amortization period to farmers, tenants, sharecroppers 
and farm laborers. 


On April 22, the Senate by a vote of 44 to 37 turned back an 
effort by a coalition of Republicans and Eastern Democrats, 
aided by a sprinkling of Southern members, to return the 
measure to Committee for further study. 

The motion for recommital was made on that day by 
Senator Harry F. Byrd (Democrat) of Virginia. On April 
23 the Senate rejected by a vote of 38 to 42 a motion by 
Senator Vandenberg (Republican, Mich.) to send the measure 
back to the Committee with instructions that it be acted 
upon later in the session after the Treasury had submitted 
an opinion of its $1,000,000,000 bond issuing authority. 
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apcne, the Senate’s action on April 24, when it was 
vo to return the bill to Committee, the advices from 
Washington to the New York ‘“Times”’ stated: 


The vote, on a motion by Senator Borah, followed an unsuccessful at- 
tempt by Senator Bailey to reduce from $1,000,000,000 to $100,000 ,000, 
the amount of bonds that could be issued by a proposed farmers’ home 
corporation to finance tenants and sharecroppers in acquiring farmsteads. 
which in many cases they now operate. The amendment was rejected 
39 to 34. 

The Agricultural Committee of the House voted again to report the 
controversial Administration amendments to the Agricultural Adjustment 
Act after it had stricken from the bill provisions authorizing Secretary 
Wallace to license retail outlets for farm products, if necessary, to make 
effective the proposed marketing agreements or plans with producers. 

Also deleted was a section requiring approval of at least two-thirds 
of producers by number or volume of production before licenses or marketing 
agreements could be imposed that would limit the amount of any com- 
modity permitted to be purchased from parties to such agreements or 
licenses. . . . 

The proposed amendments were also discussed on the Senate floor in 
the debate on the farm tenancy bill when Senator Byrd asked Senator 
Smith whether it was not a fact that under the AAA bill, as introduced 
the Secretary of Agriculture would be empowered to prescribe the amount 
of strawberries that might be marketed by a small farmer in the Shenandoah 
Valley. 

Senator Smith agreed that this was so, but said he would be prepared 
to offer an amendment to the bill making that impossible. 

The amendments now provide that no farmer may be licensed “‘in his 
capacity as a producer” and only in cases where the producer is at the 
same time a distributer of a sufficient volume of production as to have an 
effect on the market. 

Chairman Smith of the committee that favorably reported the measure 
to the Senate said it was ‘‘ridiculously absurd.’”” He termed the bill an 
effort by the AAA to get tenants and sharecroppers back on farms at an 
even faster rate than they had been put off as a result of the cotton reduc- 
tion program. Ihe measure lost the support of many Senators, including 
Messrs. Copeland and Tydings, who prefer to see the program started off 
with a more modest sum. 

—_—— 


Senate Committee Kills Hobbs Bill, Designed to Pro- 
hibit Insurance Companies from Using Mails to 
Solicit Business in Certain States—Bill Would 
also Have Affected Foreign Companies 


The Hobbs bill prohibiting insurance companies from 
using the mails for solicitation of business in States where 
they are not authorized to operate was killed on April 18 
by a subcommittee of the Senate Post Office Committee, 
according to Washington advices to the New York “Journal 
of Commerce,” which further reported: 

Voting unanimously against the measure, the Committee decided to 
report the bill back to the full committee, with recommendations that it 
be tabled for the remainder of the session. 


Drastic Nature Stressed 


Though indorsed by State Insurance Commissioners, the measure, if 
approved, it was discovered during hearings before the Committee, would 
have put virtually every insurance company out of business which uses 
the mails to carry on its business. 

Further, it would have prohibited foreign companies from doing business 
in the United States unless they took out licenses in every State in which 
they desired to operate. It is understood that the British Embassy pre- 
sented objections to the bill because of this fact, which objections later 
were transmitted to the subcommittee. 


Efforts to Amend Bill 


Representative Ashbrook (Dem., Ohio), who headed the subcommittee in 
charge of the bill, said to<day that several efforts to amend the bill were 
made by the subcommittee and Representative Hobbs (Dem., Ala.), spon- 
soring the bill. 

One of the amendments would have provided exemptions for church 
insurance companies, fraternal insurance companies, &c., but the Committee 
felt that exemptions were so vague that it would be unwise to write them 
into law. 

Another amendment would have given the Federal Trade Commission 
power to say which companies could or could not use the mails for solicita- 
tion of business, but this was tabled promptly by the subcommittee. 


ee 


Resolution Declaring Against Foreign Loans Intro- 
duced in Senate by Senator Borah 


In introducing in the Senate on April 18 a resolution 
intended to bar new loans to foreign governments, Senator 
Borah (Rep., Idaho) had the following to say in a state- 
ment accompanying the resolution: 


The European governments are now preparing for war. It may not 
come within the next two or three or five years, but the preparation is 
going on. Any money loaned to them is in aid of war. 

The best authorities on European conditions give it as their opinion 
that war is practically inevitable within the next five or ten years. There- 
fore, we are practically contributing to its preparations by any loans we 
should make. 

If war breaks out and we have large investments in Europe, they will be 
a powerful factor in bringing us into the war. 

Furthermore, loans in Europe are unsafe. They are not good invest- 
ments for our people. Europe has repudiated about $11,000,.000.000 which 
was loaned under the most sacred circumstances. 

We have nothing to gain by making loans where repudiation and con- 
fiscation prevail. 

Further, in the interest of our own people and our own country, our 
money should not be loaned abroad but should be used at home. 


The following is the text of the resolution: 


Resolved that, on and after the passage of this Act, it shall be unlawful 
for any person, firm, partnership, or corporation, to make any public or 
private loan of money or to extend any credit to any government, or the 
national of any government, except governments on the American continent. 
or to any firm, partnership, association or corporation acting for, or on 
behalf of, any such government, or national thereof. 

Provided, however, that this Act shall not apply to renewals or adjust- 
ments of existing indebtedness. 
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Any persons violating, or aiding or abetting in the violation of the pro- 
visions of this resolution, shall, upon conviction thereof, be imprisoned for 
not more than ten years and shall be fined not more than $100,000. 

—_— 


At Senate Committee Hearing on Public Utilities Bill 
Samuel Ferguson of Hartford Electric Light Co. 
Recommends Changes in Pending Bill 


The proposed bill to regulate public utilities, far from 
preventing abuses, will create a situation by which the 
clever speculator will be able to rob the investing public of 
their savings, according to a statement presen y 
by Samuel Ferguson, Chairman of the Hartford Electric 
Light Co., at the hearings before the Senate Interstate 
Commerce Committee. In part Mr. Ferguson said: 


Looking at the situation relative to the present custody of the operating 
company stocks, Mr. Corcoran has testified that the control of over 75% 
of these is vested in 13 holding companies. How much easier to control 
the stock in this situation than when, by dissolving the holding com- 
panies, it is scattered among 5,000,000 people. At the time of the abuses 
charged against the holding company there were no such rules as now 
exist under the Securities Acts to protect the investor. By the passage 
of the bill the operating company stocks will be again scattered among 
millions of individuals who do not know their value, and the stage will 
be set for the benefit of the speculator to repeat in some different form 
the equivalent of the former speculative abuses. 

When I stated before the House that this bill, if passed, would destroy 
the equity remaining to investors, I did not expand on the disastrous 
results which [ believe will follow when the savings of 5,000,000 or more 
citizens invested in holding company securities are destroyed, nor on the 
effect of such destruction on the recovery program. 


Pointing out that the proponents of the bill have charac- 
terized his company as being free from criticism, Mr. 
Ferguson stated that he was surprised to find that under 
the definition of the bill, those companies which he had 
conducted for years as operating companies were classed 
as full fledged holding companies and were condemned 
to dissolution. He went on to say: 


[ do not believe that it has been realized how far reaching is the definition 
of holding company nor that it embraces practically every operating 
company in the country. I have given much thought to the scope of 
the legislation which [ believe to be desirable in the light of the present 
state of public opinion. and submit the following suggestions for your 
consideration: 

Be aa the purpose of the bill from abolition to regulation of holding 
companies. 

2. Revise the definition of moe company to eliminate the multitude 
of operating companies now included in it, by defining a holding company 
as any company deriving 50% of its revenue either directly or orp d 
from one or more public utility companies which it controls, whether su 


control is ex through one or more interm persons or by any 
means or device whatsoever. 
3. Incorporate in the bill the following regulatory provisions: 
(8 Registration of holding companies as above defined. 
(b atory authority over registered companies as to: 
3) nce of securities. 
2) Accounting methods and book entries. 
(3). Reports (including certain items which must be covered in annual 


(4) Mergers and acq itions or sales of companies or properties. 
(c) “Holding company”’ rather than ‘‘company’’ to become a part of 


corporate name. 

(d) Prohibition of upstream Ibans. 

(e) Prohibition of any profit from services rendered to or between 
wholly-earned subsidiaries. Limited profit on controlled subsidiaries 
not wholly-owned. 

(f) bition of sale of holding company securities by employees of 
operating companies. 

(g, A tax on the amount of dividends which have passed through more 
than one intermediary holding company between the operating company 
first paying same and the receiving holding company, except where the 
Commission has certified that the dissolution of such intermediar 
panies is not in the public interest. 


In regard to Title II, Mr. Ferguson declared that the 
proponents of the bill had claimed that this title was de- 
signed to control only such electric energy as is now outside 
the scope of State regulation by reason of its passage over 
State lines. He pointed out that the title went much fur- 
ther than that, giving the Federal Power Commission not 
only the powers formerly exercised by the States, but power 
to direct the management of privately owned properties 
without the assumption of financial responsibility. Mr. 
Ferguson added: 

The legislation required to fill the ‘“‘gap’’ in State regulation is most 
simple. All that is necessary is to delegate to the Federal Power Com- 
mission the power to fix the price on inter-State transactions whenever 
the interested State Commissions shall be in disagreement as to the proper 
price for such transaction; or whenever the interested States have not 
set up any State Commission. Such an enactment would wholly fill 


the ‘“‘gap’’ without the wholesale elimination of the existing powers of 
our several States. 


y com- 
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Disastrous Effect on Hartford Insurance Companies 
Cited by President Loomis of Connecticut Mutual 
Life Insurance Co. at Senate Committee Hearing 
on Bill to Regulate Public Utilities 


Representing 23 insurance companies at Hartford, Conn., 
James Lee Loomis, President of the Connecticut Mutual 
Life Insurance Co., warned the Senate Interstate Commerce 
Committee on April 24 against the disastrous effects which 
the proposed public utility bill would have upon utility 
investment. ‘The 23 insurance companies are here only 
on their own initiative to present their views as institutional 
investors,’ he stated. ‘‘As of Jan. 1 1935 these insurance 
companies held public utility bonds amounting to $212,000,- 
000 and public utility stocks amounting to $36,000,000, or 
a total investment in public utility securities of $248 ,000,000. 

‘‘We are,’ he werk ‘directly concerned about this bill 
for the following reasons: 

1. It will result in drying up one of the most important and satisfactory 
outiets for furvher investment of institutional trust funds. 


2. It will cause a serious shrinkage in the market value of substantially 
all public utility securities in greater or less degree. 
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3. With respect to the bonds and stocks now owned and held for in- 
vestment, the result of the proposed legislation would, we believe, be 
a steadily diminishing margin of safety both in net earnings available 
for fixed charges and in property values in excess of mortgage debt as 
the program of the bill is projected into the future. Dividends upon 
preferred and common stocks would be more seriously affected. 


Considering 25 leading public utility holding companies, 
Mr. Loomis declared that to carry out the dissolution pro- 
visions of the bill it would be necessary to sell for cash more 
than $2,000,000,000 of the securities of the operating com- 
panies now in the treasury of these 25 holding companies 
alone. He further stated: 


What securities there are in the hands of other holding companies and 
in the hands of those holding companies determined by the Commission 
to be such, and not within this list of 25, we have no means of estimating 
but it would undoubtedly represent another substantial amount. Nor 
can we calculate what other liquidation might be caused by threatening 
holders with impairment of bank collatera] or otherwise. if the pro- 
cedure contemplated is followed, the movement is seriously deflationary. 

If the position is well taken that at least very substantial amount of 
securities must be liquidated for cash, then it is desiraole vo consiuer who 
the buyers will be. Will they come from that considerable body of 5 and 
10-share holders spread quite generally over the country—a group that 
is most unlikely to invest when conditions are serious? Not many groups 
are likely to assemble themselves together to make a syndicate purchase 
in the face of the definition of the holding company. 

The result is more likely to be that the stocks of the operating com- 
panies and the few bonds of such companies now in the treasuries of the 
holding companies will appear in the safe deposit boxes of wealthy investors 
at rock bottom prices. 

rhe rapidly decreasing rate of return on investment bonds throughout 
the country is a serious problem for a very large group of people endeavoring 
to survive on a decreasing income in the face of the rising cost of living. 
This bill, if enacted into law, will close vhe outlet to any further invest- 
ment of private capital in the public utility industry. 

From the standpoint of effective management, diversification of terri- 
torial risk and economy in financing, the holding company, properly 
used, for these purposes, should not, in our opinion, be discontinued. 
The holding company control and management in which the investor 
has confidence may well be an added factor, in our opinion, in the rating 
of a sub-company’s securities. The bill withdraws this support and 
thereby, with respect to a good many companies, withdraws an element 
of security. 


a 

Secretary Morgenthau at Senate Committee Hearing 
on Soldier Bonus Plans Warns Against Additional 
Taxes with Enactment of Any of Pending Bonus 
Bills—Frank T. Hines Also Warns of Huge Taxes 
Under the Three Plans Proposed to Pay Veterans 


Warning of additional taxes which would result with the 
enactment of any bill involving cash bonus payments to 
war veterans was given by Secretary of Treasury Henry 
Morgenthau Jr., appearing on April 23 before the Senate 
Finance Committee in opposition to the ae bills. 
Frank T. Hines, Administrator of Veterans Affairs, in testi- 
fying before the Committee on April 24 declared that bonus 

ayment legislation may bring Administration demands for 
rom $558,000,000 to $1,622,112,000 in new taxes. From 
Washington April 24 Associated Press advices said: 


Mr. Hines estimated that the Patman bill would call for an appropriation, 
or a currency issue, of $2,201,934,000; the Vinson bill, $2,263,545,000 and 
the Harrison bill, $1,199,686,000 in currency or bonds. 

Under the three bills, he said, the amount actually turned over to veterans 
would be: Patman bill, $1,954,000,000; Vinson bill, $2,016,000,000; Harri- 
son bill, $950,00,000. 

Mr. Hines added that the average veteran, who had borrowed up to 
the full amount allowed under his certificate, would receive $487 under 
the Patman bill, $500 under the Vinson bill and $180 under the Harrison 
measure. 


The Harrison ‘‘Compromise’”’ bonus bill introduced in the 
Senate on April 17 was approved by the Senate Finance 
Committee on April 25 in amended form; the bill was referred 
to in these columns April 20, page 2629, and as stated therein 
it was offered as a substitute for the Patman bill passed 
by the House on March 22, items regarding which appeared 
in our issues of March 23, page 1933 and March 30, page 
2113. In both these items mention was made of the Vinson 
bill. Mr. Hines’s testimony on April 24 completed the 
three days of hearings on the bonus proposals. The only 
other witness that day was Representative Patman, who 
contended (according to Associated Press accounts) that 
Secretary Morgenthau’s warning did not apply to his mea- 
sure, because it would pay the certificates with a new issue 
of currency instead of creating an obligation. 

The statement made by Secretary Morgenthau to the 
Committee on April 23 follows: 


Your Committee has under consideration a number of bills proposing 
plans for settlement of the World War veterans’ adjusted service certificate 
claims. I shall not attempt to go into the merits of any of these bills 
or to analyze them in detail, believing that to be a service that can best 
be performed by other officers of the Government. The Treasury is, however, 
deeply interested in any problems which involve additional or earlier 
expenditure of public funds than those for which careful preparation 
already bas been made in budget and financing plans. 

I believe it is true of all the so-called bonus settlement plans which you 
have had under consideration that each one of them calls for greater or 
earlier payments from the Treasury than were contemplated in the original 
adjusted service certificate plan and payments during the fiscal year 1936 
for which no provision has been made in the budget of that year. 

All of the financial plans made by the Treasury for the coming year 
have been based on adherence to the President’s budget. Moreover, 
the credit of the United States Government depends very largely, in my 
opinion, upon scrupulous adherence to the President’s program. I don't 
think we can continue to enjoy the present favorable rates and favorable 
market for the sale of Government securities if new expenditures are in- 
curred which go far beyond the limits of those which have already been 
outlined. A material decline in the market price of Government securities, 
which would be very likely to result from large expenditures outside th 
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budget, would work a grave injustice upon all purchasers of Govern- 
ment securities and would tend to slow up the whole recovery program. 

The Treasury, therefore, would view with great concern the enact- 
ment of any bill which calls for large additional expenditures, without 
compensating additional taxes. It seems to us of the utmost importance 
that if any adjusted service certificate settlement calling for increased 
expenditures or for earlier expenditures than those already taken into 
account should be enacted, Congress should make provision for raising 
revenue sufficient to cover the additional expenditures in the year or years 
in which they are to be incurred. 

If it should be thought desirable to seek new sources of revenue for 
this purpose, the Treasury would be glad to offer its suggestions. 


It was stated on April 23 by the Washington correspondent 
of the New York “Journal of Commerce” that although 
it had been understood that the Harrison bill for the ex- 
change of the certificates for negotiable bonds > which 
the veterans could secure cash had the approval of the Presi- 
dent, Secretary of the Treasury Morgenthau, in his appear- 
ance before the Senate Committee, gave the impression that 
even this ‘‘moderate’’ legislation would upset the Govern- 
ment’s financing plans. 

Increased inheritance taxes were suggested by Secretary 
Morgenthau as perhaps the best means of raising revenue, 
said the advices April 23 to the “Journal of Commerce”’, 
which also stated in part: 

However, since it is purely the prerogative of the House of Representatives 
to inaugurate tax legislation, it would not be possible to incorporate tax 
proposals in the Harrison bill. 

Chairman Harrison of the Senate Finance Committee, while insisting 
that no new taxation would be necessary because of the improved revenue 
situation, said it was realized that interest would have to be paid by the 
Government in the administration of his bill and that a sinking fund would 


be required. 

However, he added, the Government has set aside funds for the ultimate 
repayment of adjusted service certificates, although these probably have 
been largely invested in Government bonds. .. . 

In Chairman Harrison's opinion, the best procedure would be to pass 
the bonus bill and the social security measure and come to some conclusion 
as to what these will cost, then to consider what will be the income of the 


Government. 





Senator Harrison's Views Given 


Senator Harrison, sponsor of the bill, had previously explained that ‘‘the 
bill makes no drain upon the Treasury and calls for no immediate additional 
taxes. 

“It is true,”” he added, “that this proposal will cost approximately 
$500.000,000 more than under the present law; yet it will cost the Govern- 
ment $1,000,000,000 less than the Patman bill recently passed by the 
House.” 


In advices April 23 to the New York ‘‘Times”’ it was noted 
that Senator La Follette asked at the hearing for a specific 
suggestion as to possible taxation, and Mr. Morgenthau 
gave his recommendation of a graduated inheritance tax 
‘‘on the same basis as the income tax.’’ The advices to the 
“Times” added: 

He promised to furnish to the Committee, on demand, a memorandum 
embodying studies of such a tax that the Treasury had already made. 

Senator Bailey asked Mr. Morgenthau if his remarks about exceeding 
the budget would include all prospective expenditures, such as the Bank- 
head Tenant Farmer bill. 

The Secretary replied that the Bankhead bill had not been submitted 
to the Treasury for study, and he declined to comment. 

He offered to submit in writing an answer to a question by Senator 
Gore as to the feasibility of a measure the Oklahoman has introduced 
empowering a war debt settlement with our European debtors sufficient 
to raise the $2,000,000,000 needed to pay the veterans’ certificates. 

The Government now imposes an estate tax levied against the aggre- 
gate estate of the decedent, varying from 1% to 60%, according to the 
value of the estate, but there is no Federal inheritance tax, which would be 
assessed against the individual beneficiaries of bequests. 


Inheritance Taz Plan Studied 


Such a plan would call for a graduated scale of taxation beginning at 
a relatively low rate on smaller bequests but imposing heavy taxation 
on the larger inheritances. Theoretically one of the objectives of such 
a tax is to break up great estates by imposing a very heavy tax on the 
larger bequests. 

The Treasury has made a careful study of the possibility of using the 
inheritance tax as an additional revenue producer but no formal sug- 
gestion for its adoption had been made by an official of that Department 
prior to Mr. Morgenthau's expression to-day in connection with the bonus. 

Adoption of an inheritance tax might call for some readjustment of 
rates in the estate tax, but not for abolition of the latter. 

Renewed opposition to the Patman bonus bill, passed by the House 
and calling for an issue of greenbacks to meet the cost of cash payment, 
was expressed to the Committee by Frank N. Belgrano Jr., National 
Commander of the American Legion. 

Representative Patman of Texas, author of the measure, sat with the 
Committee to-day and heard himself described by the Legion Commander 
as wilfully distorting the intent of the Legion’s bonus resolution, passed 
at Miami, to include his individual currency theories. 

Senator Connally asked Mr. Belgrano by what right the American 
Legion opposed the Patman bill, since it provided full cash payment, 
which the Miami resolution demanded. 

The Commander replied that he could only carry out the mandate 
given to him by a meeting on April 12 at Indianapolis of the Legion Execu- 
tive Committee to oppose the Patman bill before the Senate. . 

“The Legion is not interested in inflation or deflation,”’ he said. ‘The 
only bill which is assured of passage is one which only concerns itself with 
bonus payment.”’ 

The Legion spokesmen advocated the Vinson plan. 

General Frank T. Hines, director of the Veterans Administration, 
traced before the Committee to-day the history of legislation on the bonus 
and said he was convinced, from an intensive study of the records, that 
the]25% added to the base compensation, when Congress voted the bonus 
in 1924, was put on to compensate the veterans for the 20-year deferment 
of payment. 

Opponents of the reasoning behind the Vinson and Patman bills have 
contended that this addition was made to compensate the veterans for 
the_delay between their time of service and the effective date of the bonus 
actin 1925. General Hines said he was convinced this theory was incorrect. 
Had Congress intended the 25% as compensation for the wait from 
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1918 to 1925, he said, the same increment would have been added to the 
compensation paid to dependents of soldiers killed in action. These de- 
pendents were not paid until 1925, and no such addition was made in their 
case, he added. 

Secretary Morgenthau was reported in the “Times’’ as 
estimating that an inheritance tax such as he had in mind 
and which the Treasury had agreed was the only non-defla- 
tionary taxation possible, would yield from $200,000,000 to 
$600 ,000,000 a year. 


_ Stating that the Harrison bonus compromise met a cool 
if not hostile reception with representatives of veterans’ 
organizations who appeared before the Senate Finance Com- 
mittee on April 22 a dispatch from Washington on that day 
to the ““Times”’ said in part: 

The extreme bonus-seekers, represented by the Veterans of Foreign 
Wars, declined to make any direct representations concerning the so-called 
compromise. Their spokesman, James F. Van Zandt, Commander-in- 
Chief, presented the demands of the organization for the Patman “‘Green- 
back”’ bill. 

Veterans opposed to any form of bonus were direct and severe in their 
condemnation of the measure as introduced by Senator Harrison. 

Donald A. Hobart, National Commander of the American Veterans 
Association, characterized it as ‘‘nothing less than an abject and craven 
surrender’’ to the bonus-seeking veterans. 


It was indicated in Associated Press advices from Wash- 
ington April 19 that cash bonus leaders in the Senate served 
notice that day that the compromise bill offered by Pat 
Harrison, Chairman of the Senate Finance Committee, 
was not satisfactory and that they would fight for a more 
liberal measure. In part these advices said: 


Senator Elmer Thomas (Dem.), Oklahoma, long an advocate of full 
cash payment in new money, characterized the Harrison proposal as ‘‘a 
studied effort to postpone payment.’’ He announced several amendments 
he would offer to improve the bill. 

Senator Thomas told newspaper men he would offer amendments to 
provide for payment of the current value of the bonus certificates in new 
money instead of bonds, as under the Harrison plan. and to move the 
maturity date up to 1937. He said he would also move to rescind the in- 
terest on loans already made by the veterans on the certificates. 

Senator Tom Connally (Dem.) of Texas, an Administration supporter, 
said he had similar amendments under consideration. Senator Connally 
said he would offer an amendment to cut the interest rate on loans down 
to 2%, and to pay the current value of the certificates in cash instead of 
bonds. 





-——— 


James P. Warburg Before Senate Hearing on Banking 
Act Urges Study of Currency Problem Before 
Legislation Is Attempted 


Presenting on April 24, his views on the Administration’s 
prepee Banking Act of 1935, before the Senate Banking 
and Currency Committee, James P. Warburg, Vice-Chairman 
of the Bank of the Manhattan Company of New York, 
urged the Committee “‘to consider whether it would not be 
far wiser to appoint a commission to study the entire banking 
and currency problem Roreneny and at leisure before an 
basic legislation is attempted.’”’ Mr. Warburg made this 
suggestion to the Committee “in view of the vast complexity 
of the problem,” and “in view of the fact that there is no 
present emergency which makes necessary the adoption of 
the drastic and fundamental changes advocated by Governor 
Eceles.”” In part. Mr. Warburg also said: 


Mr. Chairman and Gentlemen: 

The proposed Banking Act of 1935 consists of three titles. I shall 
confine myself to a discussion of Title Il, which deals with the proposed 
amendments to the Federal Reserve Act. Ishall do this for the same reason 
that if someone were to say to me, “‘I am going to do three things for you: 
buy your a dinner, buy you a drink, and cut your throat,’’ I would not waste 
very much time choosing my drink or ordering my dinner. 

Let me state at the outset that [ am unequivocally opposed to the present 
enactment of Title Il of the proposed bill, with or without modifications. 
I say this for three reasons: 

1. Because I am convinced that no amount of changes which might be 
made in this section of the bill would in any way alter its fundamental 
purpose or materially alter the practical results of its enactment. 

2. Because I profoundly disagree with the fundamental purpose of this 
section of the bill; and 

3. Because there is no present emergency which necessitates hasty action, 
whereas there is every reason why a matter of such far-reaching effect upon 
the future economic welfare of the country should be given the most careful 
study by competent authorities. 

The statement released to the press by Marriner 8S. Eccles, Governor of 
the Federal Reserve Board, on Feb. 8, as well as subsequent testimony 
before the House Committee, clearly defined the purposes which motivate 
the suggested enactment of the proposed measure. 

Before dealing with the bill itself, it is therefore advisable to consider the 
statements of Governor Eccles. At the beginning of his statement of Feb. 8 
the Governor said: 

“The chief purposes of the proposals for changes in our banking laws, 
in so far as they relate to the Federal Reserve System, are the following: 

‘*1. To accelerate the rate of economic recovery. 

‘‘9 To make our banking and monetary system, which was designed 
under the conditions prevailing prior to the World War, more responsive 
to our present and future economic needs. 

**3. To prevent a recurrence of conditions that led to the collapse of our 
entirebanking structure in the spring of 1933."" 

I have no quarrel with these three general purposes, but I emphatically 
disagree that the proposed measure will contribute toward their realization. 

To begin with, I do not believe that the enactment of Title II will in any 
way accelerate the rate of economic recovery. I say this because if the 
present fiscal and monetary policies are designed to accelerate recovery— 
which I for one do not believe they are—these fiscal and monetary policies 
are certainly not being impeded to-day by any obstacles that would be re- 
moved through the enactment of the proposed measure. The Federal 
Reserve System is to-day the obedient servant of the Administration even 
though by law it is intended to be an independent authority. I fail to see 


how the mere legalization of the present status would in any way accelerate 
recovery. 
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Now as to the other two purposes: 

I do not quarrel with Governor Eccles's statement that “the banking 

system of this country has not been able to stand up under the strain of the 
depression,’’ but [ disagree that our banking system failed, as the Governor 
implies, under circumstances in which another system particularly the 
banking system now proposed, woulda not have failed. 
% it seems to me quite obvious that a phenonenon such as a world-wide 
economic depression has its origin in a multiplicity of causes—in the case of 
this depression causes which seem to me linked very largely to the waste, 
dislocations and strains incident to the World War and to the failures of 
political governments everywhere. It seems to me quite obvious that in 
the face of what has happened in the world since August 1914 no banking 
system in this country could have been able ‘‘to stand the strain ef the 
depression.*’ 

Governor Eccles goes on to say that the banking system of this country 
has been unable to lend effective support in the fight against the depression. 
If he is referring to 1932 and early 1933, lagree with him. if heis referring 
to the banking system as it is to-day, I must disagree. The banking system 
to-day is glutted with billions of idle dollars waiting for business and industry 
to come and borrow them. 

It does not follow, however, that [ consider our banking system a perfect 
system or even a good system; nor that I am opposed to making changes 
i -6 ¢.s 

I believe that the whole subject matter of Title II of the Banking Act of 
1935 is not ripe for legislation and should be referred to an appropriate body 
for expert study and analysis. 

It is 20 years since our currency and banking system has been thoroughly 
studied. In those 20 years there have been drastic changes in the economic 
life not only of our country but of the entire world. 

We have at present a currency system which is no currency system at all. 
We have discarded the gold standard of the past and adopted instead a 
currency distatorship which, no matter how well it may be suited to an 
emergency, can in no sense be termed a system adequate to meet the needs 
of modern economic life. 

We have no banking system. What we haveis a hotch-potch of remnants 
of partially discarded systems, upon which there is superimposed the Federal 
Reserve System and, latterly, an emergency structure designed to meet the 
crisis that arosein 1933. Underneath the Federal Reserve System we have 
49 different banking systems, each with its own idesa of law and supervision. 

We have some States in which it is possible to start a bank with a capital 
of $10,000. 

We have many States in which there are no savings banks whatsoever. 

It is possible in most States for anyone, irrespective of training or qualifica- 
tion, to start a bank and become a bank officer. 

hese are only some of the “deficiencies” that I see in our present-day 
banking and currency system. So far as I can see, they are not even 
recognized by the present proposal which is ‘‘designed to remedy the 
deficiencies now inherent in the banking strucutre.”’ 

If we want a money and credit structure such as willinsure the safety and 
flexibility to which our people are entitled, we must rebuild it from the bottom 
and not content ourselves with anything so superficially conceived as the 
proposed legislation. 

In view of the vast complexity of the problem, in view of the fact that 
there is no present emergency which makes necessary the adoption of the 
drastic and fundamental changes advocated by Governor Eccles, I therefore 
urge this Committee to consider whether it would not be far wiser to appoint 
a commission to study the entire banking and currency problem thoroughly 
and at leisure before any basic legislation is attempted. 

This is not a suggestion born of fear of what the present proposal con- 
tains. Itis a suggestion which I have been urging for over a year and which 
is contained in considerable detail in a book published last September. 

In conclusion, Title II is a proposal: 

1. To make a centralized system out of a regional reserve system; 

2. To bring the sys#m so created under political domination and control; 

3. To remove almost entirely the automatic controls inherent in the 
existing law. 

As to these three proposals: 

A. Much can be said for a stronger centralized control of the Reserve 
System, but I[ believe that much can also be said in favor of greater decen- 
tralization and greater responsibility on the part of each regional Reserve 
bank for the soundness of the member banks within its region. One does 
not necessarily preclude the other, if the measures of reform are properly 
worked out: 

B. I am unalterably opposed to political control of either a central bank 
system or regional reserve system for three reasons: 

1. Because | do not agree with the underlying theory upon which the 


proposal rests. 
2. Because as a practical matter, I believe that political control will 


result in more violent business cycles than we have ever had before, for the 
simple reason that a political government will neither recognize an incipient 


boom nor have the courage to counteract it. 
litical control of the banking and credit 


machinery is in effect a proposal to take a step defined by the Communists 
as the most essential step toward Communism. 

C. As to the elimination of automatic controls, I believe that this proposal 
rests upon a fundamenta! misapprehension as to what are the real “‘deficien- 
cies’’ of our present banking system. The Banking Act of 1933 proceeded 
on the theory—which I think was correct—that our commercial banking 
system must be purified: that demand deposits should not be loaned out to 
finance speculative loans nor capital expenditures, and should be loaned 
out to finance self-liquidating commercial transactions. In proceeding 
along these lines, the authors of the Banking Act of 1933 were following 
principles arrived at by generations of study and experience. 

The present proposal contemplates a complete reversal of these principles 
and proceeds on the assumption that what is wrong with our banking system 
is the existence of precisely the type of limitation that the Act of 1933 sought 
to impose. 

If we are to fly in the face of all past experience—if we are to reverse the 
course in which both Congress and the Administration believed when the law 
of 1933 was enacted, then I think we should do so only after far more 
thoughtful consideration than has been given the matter so far in the 
preparation of the proposal now before you. 


Regarding the hearing at which Mr. Warburg submitted 
his views to the Senate Committee, the New York ‘‘Times’”’ 
reported the following from Washington April 24: 

Repeatedly during the subcommittee hearing Senator Glass recalled 
conferences he had held, as Chairman of the House Banking Committee, 
with Paul M. Warburg, father of to-day’s witness, leading up to the passage 
of the original Federal Reserve Act of 1913. He made it plain that he felt 
that existing banking laws contained all necessary safeguards, and criticized 
some provisions of the Banking Act of 1933, of which he was co-author. 

“As so frequently happens nowadays, my opinions did not count for 
much,” he said, sighing in mock resignation. 

Mr. Warburg, in his statements to the subcommittee, said that he would 
limit his testimony to Title ll. .. . 


3. Because the » proposal for 
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Likens Mr. Eccles to Mr. Keynes 

He described the monetary philosophy expounded by Mr. Eccles in ad- 
vocating the bill as ‘‘Curried Keynes, for it is in fact a large half-cocked 
lump of J. Maynard Keynes—the well-known British economist whose 
theories find more support in this country than in his own—liberally sea- 
soned with a sauce prepared by Professor Laughlin Currie.”’ 

Explaining that he agreed with neither Mr. Keynes nor Professor Currie, 
Mr. Warburg said: 

*“What little I know from practical experience, and what little I have 
learned from recognized authorities, would lead me more nearly to he 
opposite conclusion: namely, that under our system the volume of business 
activity determines the available supply of cash and credit; and that the rate 
and character of expenditure bave their effect upon the available supply of 
cash and credit chiefly via their effect upon business activity.”’ 

Senator Couzens, referring to Mr. Warburg's repeated objections to 
*‘political’’ control of the country’s credit structure, which Mr. Warburg 
said the proposed bill would establish, asked the banker what kind of control 
he advocated. 

“There is no such thing as conscious control of credit and currency," 
Mr. Warburg replied. 


From the account April 24 from Washington to the New 
York ‘“‘Herald Tribune’”’ we quote: 


Deplores Bankers’ Reticence 

Questioned by Senator Glass, before whose subcommittee he was appear- 
ing, Mr. Warburg said that he thought the reticence of the banking com- 
munity to express itself on the bill was due either to “lack of information 
or lack of courage."" His statement came in marked contrast to the “‘prop- 
aganda’’ charges made last week by Senator Duncan U. Fletcher, Chairman 
of the Senate Committee. 

ee od 


Hearing on Administrations Banking Bill Before Sub- 
Committee of Senate Banking and Currency Com- 
mittee—Comptroller O’Connor Suggests 19 Amend- 
ments ; 

Nineteen amendments to the Administrations proposed 
Banking Act of 1935—three of them to the section relating 
to the Federal Deposit Insurance Corporation, and the 
others to technical sections, were suggested on Apri 22 by 
Comptroller of the Currency J. F. T. O’Connor before the 
Senate Banking and Currency Sub-Committee. Mr. O’Con- 
nor favored elimination of a provision which would vest in 
the Comptro ler authority to name receivers as representa- 
tives of the FDIC, whenever any insured bank was closed 
by action of its board or by the Comptroller, said a Washing- 
ton yon April 22, to the New York ‘‘Times’’ from 
which the following is also taken: 


Three New Sections Proposed 

Mr. O'Connor suggested the addition of three new sections to the bill, 
which would prevent the distribution of assets to shareholders of National 
banks, by reason of reduction of common capital, without the approval 
of the Comptroller and the affirmative vote of two-thirds of the outstanding 
shares; would specify the form and content of the share certificates of 
National banks, and would provide for the certification by the Comptroller 
of all issues of preferred stock in Nationa] banks. 


Duplicate Examinations Denied 

Early in his testimony Mr. O’Connor denied there was any foundation 
for a general belief that under the New Deal banking laws there is a dupli- 
cation of examination of banks within and outside the Federal Reserve 
System. 

**‘Nobody is authorized to examine a National bank except a duly ac- 
credited representative of the Comptroller of the Currency,"’ said Mr’ 
O’Connor. ‘The inference that there is duplication is probably due to the 
fact that in a town where there is a National bank, a State bank that is a 
member of the Federal Reserve System, and a State bank that is not in the 
Federal Reserve System, you have three examining activities involving 
banking in that town. 

“The Bank Examiners of the Comptroller's office examine the National 
banks, the Federal Reserve examines the State member banks, while the 
FDIC examines the non-member State banks. So you will see that in prac- 
tical effect there is no duplication.’’ 

He urged early action on Title III, the technical amendments, so as to 
permit an extension of loans to bank executives made prior to June 16 
1933. the date of the passage of the Glass Banking Bill. Under that law 
these executives have until June 16, this year, to pay back these loans. 

The Comptroller urged that the final payment date be put forward 
to June 16 1938. The executives whose loans are covered by the law owed 
$90,000,000 to the banks with which they are connected when the Glass 
law was enacted, and still owe about $60,000,000, Mr. O’Connor said. 

Would Limit FDIC Assessment 

The proposal that assessments on the banks for the FDIC fund be 
suspended when that fund reached $500,000,000 was approved by Mr. 
O’Connor. Under the provision, assessments would be suspended until 
25% of the $500,000.000 fund was used, after which assessment would be 


resumed until the $500.000,000 figure was regained. 

An assessment of 1-]12th of 1% would have provided a surplus in nine of 
the last 13 years, said Mr. O’Connor, adding that in the four ‘‘lean’’ years 
the FDIC would have had little difficulty in borrowing whatever amount 
might have been necessary to “tide over’’ the four depression years. 

**You are not looking for another such four years as you have in mind 
for the next hundred or more years I hope,’’ remarked Senator Glass. 

“If we do I hope I am not around when it happens,"’ Mr. O’Connor 


replied. 
Ce eel 


Minority Report on Administrations Banking Bill 
Filed by House Banking Committee—No Emer- 
gency Requiring Passage of Title II 


Republican members of the House wanking and Currency 
Committee, in a minority report on the Administrations 
proposed Banking Act of 1935 declares that ‘‘no emergency 
has been shown requiring the passage of Title II’’ of the Act. 
‘‘No immediate need for it has been evidenced,’’ says the 
minority, who also state that “the inherent dangers in it 
are obvious ”’ ‘“‘Its presence in the bill’’ the minority adds 
‘jeopardizes the early passage by Congress of Titles I and 
1.” The minority report, which accompanied the majority 
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report filed April 20, is signed by the following Pepresenta- 
tives: 

John B. Hollister, of Ohio; Jesse P. Wolcott, of Michigan; Peter A. 
Cavicchia, of New Jersey; Hamilton Fish Jr., of New York; Charles L. 
Gifford, of Massachusetts; Everett M. Dirksen, of Illinois; Clare G. 
Fenerty, of Pennsylvania. 

The minority also state that Titles I and III of the bill “‘as 
reported are in the main satisfactory, but Title II, while 
containing some provisions of merit, is in its entirety such a 
radical departure from the sound principles of central 
banking that the evils it contains more than counteract the 
advantages of Titles I and III.’’ In part we quote as follows 
from the minority report: 

The chief objections to Title II are the changes in the control of the 
Governors of the Federal Reserve banks, changes in the control of the 
Governor of the Federal Reserve Board, increases in the power of the 
Federal Reserve Board, and too great liberalization of the discount and 
borrowing provisions of the Federal Reserve member banks. .. . 

While the Committee was assured that the first draft was the joint work 
of all the various tinancial departments of the Government, and had their 
joint approval, we have had no assurance that Title II in its amended 
form has received any approval except that of Governor Eccles, or has even 
been submitted to anyone else. It is a clear example of hasty and ill-advised 
legislation on a matter of vital importance to the country. 

Danger of Compulsory Financing of Debits 

One of the things most dreaded to-day by thinking people is the pos- 
sibility of the weakening, or perhaps collapse of Government credit because 
of continued deficits. 

Government financing should be on the same basis as private financing; 
that is, a free and open market, where the savings of the people are volun- 
tarily used in the purchase of Government obligations. Whenever the Gov- 
ernment is in a position to compel the use of the savings of the people to 
acquire such obligations, such financing becomes a forced loan and is one 
of the most vicious inroads on liberty. Weakening of the market for Govern- 
ment obligations is a danger signal in the spending program of any Govern- 
ment, and this bill would make it easy to ignore such a danger signal. What 
most people do not realize is that whenever banks may be forced to acquire 
Government bonds against their will, or at rates which they would not 
recognize if the transaction were voluntary, as far as the actual credit of the 
Government is concerned, deficits might just as well be financed by fiat 


money. 
—_ ao 


Report on Administration’s Banking Act of 1935 by 
House Banking and Currency Committee 


The House Banking and Currency Committee in favorably 
reporting on April 19 the Administration’s Banking Act 
of 1935, and recommending the passage of the bill, pre- 
sented the following general statement on the measure: 

Title I of the bill deals with Federal deposit insurance and places it on a 
Permanent basis by consolidating the temporary Federal deposit insurance 
fund and the fund for mutuals into the permanent insurance fund for 
deposits, operative immediately upon enactment of the title. 

Title II contains certain amendments to the Federal Reserve Act. The 
fundamental purposes of these amendments are as follows: 

1. To increase the ability of the banking system to promote stability 
of employment and business, insofar as this is possible within the scope 
of monetary action and credit administration. 

2. To concentrate the authority and responsibility for the formulation 
national monetary policy in a body representing the general public 

terest. 

3. To modify the structure of the Federal Reserve System to the extent 
necessary for the accomplishment of these purposes, but without inter- 
fering with regional autonomy in matters of local concern. 

4. To relieve the banks of the country of unnecessary and hampering 
restrictions, and thus enable them to meet the credit needs of their com- 
munities more adequately and contribute more effectively to the accelera- 
tion of recovery. 

Title III consists of a number of technical amendments to the National 
Bank Act, the Federal Reserve Act, the Banking Act of 1933, and related 
statutes. These amendments make no fundamental changes in the existing 
banking laws but are designed to improve and facilitate the administration 
of these laws by eliminating unnecessary inconveniences and hardships 
and by revising certain provisions which have been found difficult to 
administer in their present form. 


In its reference to the report the New York ‘“Times”’ 
under date of April 22 from Washington said in part: 


More Powers for the Board Urged 


The House Banking Committee in its report urging adoption of the 
Banking Bill advocated the strengthening of the Reserve Board powers, 
as provided in the recommended bill, on the ground of danger of inflation, 

“It is essential to give the Board more authority in controlling credit 
conditions in view of the possibility of dangerous credit expansion on the 
basis of existing member bank reserves, and also in order to give the Board 
another instrument for easing credit conditions if at some time in the future 
that policy should become in the public interest,’’ the report said. 

The principal added powers which the bill would confer on the Board 
are control of an responsibility for open market operations, reserve require- 
ments and discount rates. Pointing eut what it viewed as unsatisfactory 
features of the present diffused control of open market operations, the 
Committee said: 

‘The amendment will cure this situation by placing responsibility for 
national monetary and credit policies squarely upon the Federal Reserve 
Board. It will eliminate conflicts of jurisdiction and policy, because the 
final decision as to all matters affecting national policies would be vested 
in the Federal Reserve Board. 

“The participation of Federal Reserve Bank governors in the delibera- 
tions leading to the adoption of open-market policies will be preserved. 
Open-market operations may be initiated either by the committee of the 
governors or by the Board, but the ultimate responsibility for making a 
final decision and the power for adopting and carrying out national policies 
will be concentrated in a national body, as they properly should be in 
the public interest.’’ 

Loans on Notes Defended 

The proposal to empower Federal Reserve Banks to lend to member 
banks on promissory notes backed by any sound assets was defended on 
the ground that it would ‘not only make membership in the Federal 
Reserve System much more attractive but will encourage the member 
banks to invest their savings deposits, which are essentially capital funds, 
in longer-term loans, a course that would greatly facilitate recovery. 
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Abolition of collateral backing for Federal Reserve notes, as proposed 
in the bill, would help the-currency situation, with no dangers inherent in 
it, the report said. a] 

‘Neither the elasticity of our currency supply nor the safety of Federal 
Reserve currency is in any way aftected by the proposed change in the 
law,” it was stated. ‘Its only practical effect is to eliminate the cumber- 
some and useless requirement that certain specific collateral be segregated, 
and held at considerable expense and in a privileged position, as backing 
exclusively for Federal Reserve notes. 

‘The elastic character of our currency is based primarily on the fact that 
the public does not carry any more currency in its pockets than it needs for 
day-to-day use and the banks themselves do not carry any more than is 
necessary for their over-the-counter requirements. Therefore, any excess 
of currency quickly finds its way back to the Federal Reserve Banks. 

“On the other hand, insufficiency of currency is quickly remedied by 
member banks borrowing at the Federal Reserve Banks.” 


The following is from the Washington advices April 19 
to the New York “Journal of Commerce”’: 

The open market sections of the bill have been changed in conformity 
with suggestions of Governor Marriner 8. Eccles of the Federal Reserve 
Board as follows: 

‘*Section 12A (a) There is hereby created an open market advisory com- 
mittee (hereinafter referred to as the ‘committee’), which shall consist of 
five representatives of the Federal Reserve banks. The members of the 
committee and an alternate to serve in the absence of each of them shall 
be elected annually by the governors of the twelve Federal Reserve banks 
in accordance with procedure prescribed by regulations of the Federal 
Reserve Board. Vacancies shall be filled in the same manner. The terms 
of the members of the committee shall expire at the end of each calendar 
year, and a person elected to fill a vacancy shall serve for the remainder 
of the term of his predecessor. The Committee shall elect its own chairman. 
Meetings of the Committee shall be held from time to time upon the call 
of the chairman or upon the call of the governor of the Federal Reserve 
Board. Meetings shall be called whenever requested by a majority of 
members of the Committee or by a majority of the members of the Federal 


Reserve Board. 
‘‘(b) The Committee shall consult and advise with, and make recom- 


mendations to, the Federal Reserve Board from time to time with regard 
to the open market policy of the Federal Reserve System. The Committee 
shall also aid in the execution of open market policies adopted from time 
to time by the Federal Reserve Board, and shall perform such other duties 
relating thereto as the Federal Reserve Board may prescribe. The Federal 
Reserve Board shall consult the Committee before making any changes 
on its own initiative in the open market policy, in the rates of interest or 
discount to be charged by the Federal Reserve banks, or in the Reserve 
balances required to be maintained by member banks. 


To Prescribe Policy 

‘*(c) After consulting with and considering the recommendations of the 
Committee the Federal Reserve Board from time to time shall prescribe 
the open market policy of the Federal Reserve System. Each Federal 
Reserve Bank shall purchase or sell obligations of the United States, bankers’ 
acceptances, bills of exchange, and other obligations of the kinds and ma- 
turities made eligible for purchase under the provisions of Section 14 of this 
act to such extent and in such manner as may be required by the Federal 
Reserve Board in order to effectuate the open market policies adopted by 
the Board from time to time under the provisions of this section and each 
Federal Reserve Bank shall co-operate fully, in every way, in making such 


policies effective. 
‘*(d) All transactions of Federal Reserve banks under authority of Section 


14 of this act shall be subject to such regulations, limitations and restrictions 
as the Federal Reserve Board may prescribe.”’ 

Reference is had by the opposition to the requiremgpt that the advisory 
Committee shal] aid in the execution of open market policies and perform 
such other duties relating thereto as the Board may prescribe and to the 
further compulsion upon each bank to buy or sell such paper as the Board 


may prescribe. 
Here, it is contended, is taken away from the individual banks whatever 


degree of independence they may now possess. It is alleged that since 
New York is the money market of the country, the policies of the Board 
will be largely developed from its viewpoint and that protests of the ‘‘out- 
lying’’ Reserve banks would be ignored, if demurring to the siphoning of 
their funds for the purpose of supporting the Government bond market. 


In addition to the majority and minority reports, Supple- 
mental views on the bill were presented by Representative 
Prentiss M. Brown of Michigan. 

— 


Secretary Ickes at Senate Committee Hearing on 
Thomas Oil Control Bill Declares Passage of Meas- 
ure Necessary tor Permanent Regulation of Pro- 
duction—Opposed by A. J. Byles, Governor Allred 
of Texas and Others 

Before a subcommittee of the Senate Mines and Mining 

Committee, Secretary of the Interior Harold L. Ickes stated 

on April 16, at the opening of the hearings on the Thomas 

oil control bill, that the enactment of the measure was 
necessary to effect permanent regulation of production. 

United Press advices, April 16, from Washington, reporting 

this, further said: 

The bill would create a Federal Petroleum Board, with power to allocate 
crude oil quotas for States and production districts. Oil States would be 
authorized to enter into compacts for conservation and restriction of pro- 


duction. 
Secretary Urges Action 

‘‘There is no reason to leave regulation to emergency codes,” Mr. Ickes 
said. “This is a permanent problem and should be treated as such. 

“This bill is needed to prevent waste of this product and protect the con- 
sumer from high prices which would result from dissipation of the 
present comparatively low cost product.” 

Amos L. Beaty, New York, disagreed with Mr. Ickes as to the power of 
Congress to control production. As long as a surplus is kept out of inter- 
State commerce, production control is a matter of State supervision, he said. 
Mr. Beaty, however, favored the bill. 

It was predicted at the hearing, on April 17, by Axtell J. 
Byles, President of the American Petroleum Institute, that 
complete Federal control of the petroleum industry will 
follow the passage of the bill. Assailing the legislation as 
the first step toward ultimate declaration of the industry as 
a public utility, Mr. Byles (said a Washington dispatch to 
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the New York “Journal of Commerce’) declared that the 
only aid the industry needs at this time is the Connally Act, 
which is already in operation, and a measure approving the 
compacts drawn up by five producing States in conference 
several months ago. From the dispatch we also quote: 


Purpose of Pending Bill 

The pending bill, supported by the Administration and introduced early 
this session by Senator Thomas (Dem., Okla.), would prohibit inter-State 
shipment of oil produced in excess of State allowables fixed by the 
Petroleum Administration. It also would give approval to State compacts. 

Heading a delegation expressing the opposition of the State of Texas, 
Governor James V. Allred characterized the measure as the “entering 
wedge of regimentation and monopoly,” which he predicted would ulti- 
mately destroy the Government unless checked. 

The Texas executive challenged statements made by Administrator Ickes 
yesterday that the Federal Government hae the right to go into the States 
and regulate production. He said that if the Government can use the 
commerce rule to regulate movements within a State, “it is nothing short 
of Federal dictatorship.” 

Other Texans assailing the legislation were Attorney-General William 
McCraw and Colonel E. O. Thompson of the Railroad Commission, who 
“warned that if the measure is approved by Congress it will cause chaos, 
uncertainty and a vast amount of litigation. 

Mr. Byles told the Committee that beyond the question of conservation, 
the public interest in the oil business is no different in any particular 
from its interests in any other business. The industry, he added, should 
be so treated and not singled out for special attention. 


Tells of Conservation 

Too much stress has been laid upon conservation by those who “know 
little about the petroleum industry,” he declared. ‘Notwithstanding 
emotional, inaccurate and at times lurid statements to the contrary, Rome 
is not burning.” 

“The oil industry, in spite of the many handicaps, artificial and other- 
wise, with which it has to contend is steadily improving its position,’ he 
continued. 

“If it be proven that the States, under compacts approved by Congress, 
and aided by the Connally Act, cannot protect the public interest, it is 
well to remember that Congress will meet again, probably within six 
months after the adjournment of this session. Then further, and perhaps 
better informed judgments may be arrived at.’’ 

Governor Allred warned that if the Thomas bill is passed it is certain to 
be attacked in the courts, adding that: “The greatest chaos we had in 
Texas in the oil business was due to court attacks and injunctions leveled 
against Congressional Acts and orders of bureaus and commissions found 
not in keeping with the fundamental law of the land.”’ 


Denies Overproduction Charge 

There is not, and never has been, overproduction of petroleum, the 
Governor continued, and expressed doubt whether the Government could 
enforce oil control any more successfully than it was able to enforce the 
prohibition laws. 

“The protest that went up over the country against Federal prohibition 
snoopers would be mild indeed compared to the storm of protest that 
would descend upon Washington against the hordes of Federal agents 
invading private property and business offices and poring over private 
records,” he asserted. 

“The issue is not overproduction. The issue is price-fixing. The issue 
is monopoly. Even Mr. Roeser, one of the most bitter critics of the State 
Administration, admits that not a single barrel of ‘hot’ oil is moving in 
inter-State commerce. He admits that conditions are good in the oil 
industry. Why, then, this renewed hue and cry for Federal dictation to 
the State of Texas?’’ 

Cites High Court Rulings 

The present situation is “ideal,’’ it was declared by Colonel Thompson, 
who added that the Supreme Court had many times held that production 
of oil is essentially a mining operation and, therefore, subject to exclusive 
State control. 

Further, he contended, the Supreme Court has emphasized that the com- 
merce clause of the Constitution was never intended to empower Congress 
to exercise authority over the States in the use of their police powers con- 
cerning local commerce. 

Declaring that the Connally bill represents the maximum of the Congres- 
sional authority to deal with the question, the Commissioner said that the 
Thomes bill ultimately ‘“‘will put the oil business in the hands of a 
monopoly.’”’ 

The passage of the Connally bill was noted in our issue 
of March 2, page 1398, and its text appeared in these col- 
umns March 30, page 2105. 


ee 


Certain Features of Public Utility Bill Opposed by 
Savings Banks 


The Committee on Public Utility Investments of the Na- 
tional Association of Mutual Savings Banks, following a 
study of the Wheeler-Rayburn bill (the so-called public 
utility bill), has indicated it as its views that certain fea- 
tures of the proposed legislation might directly or indirectly 
impair investments in mortgage bonds of operating electric 
power and gas companies. The April 19 “Bulletin” of the 
Savings Banks Association of New York, from which this 
is learned, states that Major Fred N. Oliver, counsel for the 
National Association, testifying before the House Committee 
on Interstate and Foreign Commerce, on April 10, “prefaced 
his testimony by stating that the mutual savings banks are 
in favor of any legislation or regulation which will prevent 
in a proper manner the abuses which have existed in some 
holding company situations causing tremendous losses to 
investors, but that in his judgment the Wheeler-Rayburn 
bill goes beyond what is necessary to correct the existing or 
threatened evils.” Incidentally, it is noted that savings 
banks of the United States hold approximately $700,000,000 
of utility bonds, practically all of which are underlying obli- 
gations of operating companies. Major Oliver’s testimony 
was directed at five or six features of the bill, which, accord- 
ing to the “Bulletin,” may be summarized as follows: 

Firat, he questioned the propriety of the provision of the bill which 
decrees the eventual dissolution of holding companies within a period of 
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five years, stating that while savings banks are not directly interested in 
the holding companies, they are vitally interested in legislation which 
weakens the financial strength of the owners of the equity. It is feared 
that this extreme provision might impair the ability of the ownere to 
furnish equity money in the future and that it necessary cushion of equity 
is essential in connection with the operating companies. 

Second, the Association took opposition to the provision which would 
authorize the Securities and Exchange Commission to reorganize an operat- 
ing subsidiary of a holding company. Such a reorganization of the financial 
structure of an operating subsidiary or any dismemberment of the physical 
properties owned by such a company might impair the underlying securities. 

Third, opposition is taken to the proposed provision which limits the 
issuance of further securities for cperating subsidiaries to common stock 
or first mortgage bonds. The reason for this opposition is that where an 
operating subsidiary has a closed first mortgage it might be difficult to 
secure additional moneys for extensions or other purposes and thus the 
earning power of the utility might be affected. The point was also made 
that in the case of future issues the inevitable tendency would be to 
increase the ratio of first mortgage debt to the value of the property as 
distinguished from the present practice of the better and stronger com- 
panies of issuing junior bonds. 

Fourth, it was also thought that the proposed provision in the bill to set 
regional limite for operating utilities would be harmful in that the Federal 
Power Commission is given power to limit or extend the territory in which 
an operating utility might operate and consequently have an important 
bearing upon the investment value of that utility. 

The fifth important objection related to the proposal in the bill which 
would require a public utility company engaged in the transmission business 
to act as a common carrier and transmit electrical energy for others. This 
would seem to give the governmental agency the power to require a trans- 
mission company to transmit energy for competitors for sale to retail dis- 
tributors. This is a provision which might be far-reaching in its effect 
and damage the securities of the operating companies. 

The above are the principal features covered in the testimony, although 
some minor matters were mentioned. 

a 


Holding Company Absolutely Essential to Supply 
Capital Necessary for Development of Industry, 
Declares John F. MacLane at Senate Committee 
Hearing on Public Utility Bill 


Dissolution of the holding company, as proposed in the 
public utilities bill, would throw the larger number of elec- 
tric operating utilities into bankruptcy or receivership, with 
disastrous effects on the service rendered to consumers, ac- 
cording to a statement presented by John F. MacLane, of 
counsel for the Committee of Public Utility Executives, at 
the hearings before the Senate Committee on Interstate 
Commerce, on April 22. Mr. MacLane is a member of the 
law firm of Simpson, Thacher & Bartlett of New York. 
Pointing out that the holding company is absolutely essen- 
tial to supply the capital necessary for the progressive de- 
velopment of the industry, Mr. MacLane stated: 

The total capital investment has grown from $483,000,000 in 1902 to 
$12,500,000,000 in 1932. This investment has not been made from accumu- 
lated surplus, because the business, being a regulated one, the permitted 
earnings have been but little in excess of interest and dividend disburse- 
ments. The industry has had to go into the capital markets of the country 
to finance the extensions and improvements which have produced its 
extraordinary physical development. 

These financial requirements are utterly beyond the investment resources 
of the territories served by any of these companies, except the few which 
are located in the large financial centers of the country. It is this fact 
which more than any other has given rise to the holding company system. 
Money for development had to be obtained from investenent markets; in 
other words, in the financial centers of New York, Chicago, Philadelphia, 
Boston, and, for some coast properties, San Francisco. The money had to 
be obtained in competition with other industries seeking capital. It had to 
show comparable volume of business and earnings, diversity of risk and 
proved management. The combination of the three elements in ordinary 
cases could only be obtained through holding companies. 

Persons putting up money for bonds or preferred stocks or for common 
stocks not only required volume and diversity, but also skilled management 
or supervision, both administrative and technical, which they knew, or in 
which they had confidence by reputation, and which had proved itself in 
actual experience. 

Much has been made of the alleged unsound capitalization of utilities 
and the consequent injury resulting to investors from sales of their 
securities. Of the 424 major companies reporting to the Edison Eleciric 
Institute, bonds in the amount 8/10 of 1% of the total outstanding bonds 
of these companies are in default on interest charges, and dividend arrear- 
ages have accumulated on only about 4% of the outstanding preferred 
stock of these companies. All of the major holding companies now in 
existence have paid, and are paying, their fixed charges in full. Most of 
them have paid their preferred dividends, although there have been some 
curtailments, and many are still paying dividends on their common stocks. 


Pointing out that under the terms of the bill this utility 
investment structure would be seriously impaired, Mr. 
MacLane continued: 

It is proposed to liquidate a major industry of the United States, per- 
forming an essential public service, and comprising an investment of a 
magnitude only second to that of the railroads, in the short period of four 
and one-half years. ‘This liquidation is to start in the midst of the greatest 
depression within our memory, of which the end is etill a matter of 
prophecy, and at a time when the dislocation of values has extended not 
only to every property and business, but even to the very medium of 
exchange by which values are expressed. 

There is an utter lack of plan, or coherent proposal for a plan, for the 
gigantic operation contemplated. The owners of these holding companies 
are given the option of either dumping the securities of those companies 
on a market which is destroyed in advance by (1) the uncertainty which 
it is proposed to create as to future administration of the industry, and 
by (2) the disqualification of all putative purchasers of its properties as 
units (who, under the provisions of this bill, would themselves become 
holding companies and compelled to dissolve if they did purchase) ; or of 
turning the properties over at the end of the specified period to the 
Securities and Exchange Commission to be disposed of by it in its 
discretion. 

It is not my purpose to engage in any constitutional argument, but, if 
property lawfully acquired may be taken from its owners, its control 
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vested in a Federal Commission pending its forced sale, and the sale or 
other liquidation entrusted to the discretion of that Commission; if valid 
contract rights and liabilities can be displaced without hearing or finding, 
by either administrative body or court, as to whether they violate any law, 
or are in any way against the public interest or burdensome on consumers, 
then it is true, as Justice Holmes said with respect to other invasions of 
private rights, “that all our traditions have been swept into the fire.” 

The first and immediate effect of the enactment of the bill would be 
that it would accomplish a complete dissolution of the functional connection 
between the holding companies and their operating subsidiaries. The 
operating companies will be reduced to the situation which existed through- 
out the industry before the holding companies came into the field, where 
each local management will have to seek its capital where it can and 
submit to the terms imposed by the lender. Any permanency in financial 
connection would be rendered impossible by the terms of the bill which 
would make impossible any form of control or influence through which 
an enduring financial connection might be established. 


“In conclusion,” Mr. MacLane said, “this bill impresses 
me, in be* its holding company and operating company 
provisions, as based upon a fallacious construction of Fed- 
eral power, and invasion of private property rights, prac- 
tically destructive of the industry which it proposes to regu- 
late, and as substituting for existing local regulation a 
centralized Federal supervision so all-embracive as to dis- 
place effective local regulation.” 


—— — <=” 


Dr. Kemmerer on Exchange Problem and Foreign Trade 
—Bad Effects of Depreciating Exchange—Urges 
Return to Gold Standard 


Pointing out that ‘‘a robust and growing international 
trade would provide a powerful stimulus toward enduring 
economic recovery”? Dr. Edwin Walter Kemmerer, Walker 
Professor of International Finance at Princeton University, 
adds that “it would contribute greatly to world economic 
efficiency. For such international trade, stable inter- 
national exchanges are urgently needed,”’ says Dr. Kemmerer 
who also says ‘‘there is no hope in the near future for wide- 
os stability of international exchanges except through 
the restoration of the gold standard.’’ These comments were 
made by Dr. Kemmerer at the annual luncheon meeting on 
April 18 of the National Council of American Importers and 
Traders, at the Hotel Astor, New York City. Dr. Kemmerer’s 
topic was “‘The Exchange Problem and Our Foreign Trade.”’ 
In part he said: 


Although . . & depreciating exchange may yield temporary benefits 
to some export interests, as a general proposition and as a basis of national 
monetary and foreign trade policy the argument that inflation and con- 
sequent monetary depreciation are advisable because they stimulate a 
country’s export trade is fundamentally unsound. .. . 

For a nation to adopt a policy of continually depreciating the value of its 
monetary unit, in order to stimulate exports and retard imports, would be 
an economic absurdity. Yet, essentially this policy is being advocated 
to-day in many countries, including the United States. If such a policy 
were adopted, we would be continually giving more and more of our goods 
to foreigners and receiving from them less and less of their goods. A 
country does not get rich that way. 

If you say that the balance would be paid in gold, the answer is that we 
already have a large supply of monetary gold and that such an influx of 
foreign gold would be practically useless to us, except as a means of pushing 
up commodity prices and of bringing our price level again back into equi- 
librium with the price level of France and those of other gold standard 
countries. As soon as that were done, all this artificial stimulus to export 
trade and artificial retardation of import trade would be stopped and we 
would be back where we were when we started. It is only by continually 
depreciating our dollar that we could expect in this way continually to 
stimulate our export trade, and the logical limit to such a policy would be 
for the country to give up all its goods and have nothing but gold left. 

Such stimulus to export trade is largely at the expense of labor and of 
the producers of raw materials. The exporter temporarily benefits by 
reason of the fact that the wages he pays and the prices he pays for his 
raw materials do not advance as rapidly as does the dollar price of the foreign 
money he receives for his exports. Under such conditions, moreover, the 
wages of the laborer and the pay received by the producer of raw materials 
usually advance much less rapidly than does their cost of living. The 
exporter gains by reason of this lag in price and wage adjustments at 
home, but, as soon as the slack is taken up, the exporter’s advantage 
disappears. ... 

Creation of Uneconomic Vested Interests 


A serious objection to attempting to stimulate export trade through cur- 
rency depreciation is the fact that such a policy establishes powerful vested 
interests that work for continued trade restrictions and, therefore, against 
world industrial efficiency. A depreciating dollar, we have found, acts 
like a government bounty in the stimulation of export trade and like a 
tariff in the obstruction of import trade. These influences continue only 
so long as the currency continues to depreciate in terms of the money of the 
foreign countries with which the nation carries on business. As soon as 
prices and wages have become fully adjusted to the new level represented 
by the depreciated dollar, these forces cease to operate. But the uneconomic 
industries which have in the meantime been built up under their protection 
demand further government assistance to enable them to keep going after 
this temporarily depreciating exchange support ceases to operate. Such is 
aoe = 4 araed of the demands on the part of vested interests for 

unties an gher protective tariffs that follow ri 
depreciation. ee os ene 

The world-wide movement for higher tariffs, increasing trade restrictions, 
and greater economic nationalism that followed the World War was in no 
small degree due to the pressure of vested interests of this general type 
that were set up during the World War. The world has suffered from them 
ever since. Trade restrictions are much easier to impose than to remove. 


Inflation Reduces International Trade 


Periods in which the world’s currencies break away from their metallic 
bases and in which, therefore, the value of the monetary units of different 
countries fluctuate to a large extent independently of the value of the 
precious metals and in response to the monetary manipulations of govern- 
ments, are practically always periods of declining international trade. 
The breakdown of the currencies induces governments to set up all sorts of 
trade restrictions and these restrictions in turn cause the breakdown of 
other currencies and are a continual obstacle to monetary stabilization. 
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The experiences of the latter third of the last century during which the 
major part of the world was on the gold standard but a substantial part 
was on the silver standard, as well as the experiences for many generations 
of paper money standard countries, are a powerful demonstration that 
foreign trade suffers under conditions of unstable foreign exchange and 
benefits when foreign exchange rates are stable. 

Certainly, for purposes of international trade and international finance 
and foreign travel, there is an enormous advantage in having the leading 
countries of the world on the same monetary standard, as most of them 
were prior to the World War. The gold standard is the only standard that 
offers the remotest chance for a long time to come of being, on a broad 
scale, a true international standard. The time is here when the United 
States should take the initiative in trying to bring about international 
action for a speedy return to the gold standard and for international co~- 
operation to make the gold standard a better standard. 

_———_ <> 


United States Paying Too Great a Price for Legislation 
and Relief Declares Roger W. Babson 

Making the statement that ‘it seems to me that we are 
defying natural laws—trying to make water run up hill, or 
trying to prevent the ebb and flow of the tides,” Roger W. 
Babson on April 22 while Coclering hanna a believer in re- 
form and aid contended that ‘‘the Nation can pay too great 
a price for anything,” and added: ‘‘Surely we are now paying 
too great a price for legilsation and relief.” 

Mr. Babson’s remarks were addressed to members of the 
Babson Institute Alumni Association of New York City, 
meeting at Wiles Restaurant in this city; in alluding to the 
number on the relief rolls, Mr. Babson said: 


According to Government figures, 23,375,000 people are now on relief— 
one person out of every five. This is an increase of 77% over a year ago, 
yet business is practically at the same level as last April. The Nation's 
workers in normal times total about 50,000,000. Suptract our present 
army of 6,000,000 Federal, State and local government employees and the 
10,000,000 workers who are now jobless, and we have only 34,000,000 work- 
ing in private industry. 

These 34,000,000, to which number you belong, must not only support 
your own families, but also the 10,000,000 unemployed and their dependents 
and the 6,000,000 Government workers and their dependents. In other 
words, every two workers to-day are supporting one idle worker. How long 
will these two workers stand such a burden? 


Mr. Babson, who has just returned from a transcontinental 
trip, expressed himself as ‘‘optimistic concerning business 
over the next two or three years’ adding, however: 


But I am not so sure about what will follow. It is quite possinle that 
many of you younger men will live to see conditions far worse than those of 
the past three years. The answer depends upon whether we employers 
devise some scheme for giving the young men, graduating from our schools 
and colleges, honest work in our fields, factories and stores. The CCO 
camps are becoming hot beds of radicalism and if these young men are not 
soon absorbed into legitimate industry, they will become a revolutionary 
army. 


In part, Mr. Babson also said: 


Public Deficit Grows $6,500 per Minute 

So far this fiscal year, the Treasury has sepnt $563,000,000 per month or 
$130,000,000 per week. Of these expenses, only 22% went into direct 
relief; 30% into public works and ‘‘New Deal”’ projects; and 48% for ordi- 
nary running expenses. ‘To pay its average monthly bill over $500,000,000 
the Treasury receives only about $283,000,.000 a month. 

So, in spite of the highest taxes in our history, the Nation is going into the 
hole at the rate of $281,000,000 per month or $66,000,000 per week. Even 
while I am talking to you to-night for 30 minites, the Government deficit 
has increased $195,000. Never before in the history of the world has 
any nation so deliberately unbalanced its budget as the United States is 
doing at the present time. 

Inflation Leads to Revolution 


A continued unbalanced budget inevitably leads to inflation and the 
destruction of the National currency. There has never been one single 
instance where a national currency bas been destroyed without leaving revo- 
lution in its wake. We are already in the rapids and are racing toward the 
falls. . 

Suggests Three Remedies 

The first need of to-day is a spiritual revival—a return to the fundamental 
principles of honesty, industry, thrift, and unselfishness. A second need is 
for a coalition Government for four or eight years whereby both political 
parties will forget themselves and unite for the common good. Washington 
has taken the profit out of everything except politics. Why not now take it 
out of politics for a while?) Only under a moratorium on politics will either 
party dare to do what it knows is right and put a stop to this present 
nonsense. With confidence restored, I believe that legitimate business 
would rapidly absorb most of the unemployed; but if not, a quota system 
could be used which would at least give all one fair chance. 

A thira need ‘is that all Senators be given their full salaries for life. Such 
a plan would go a long way to offset the bullying and threats of blocs. It 
would make Senators free to use their own judgment and think first of their 
people at home. This plan would not change the present method of elec- 
tions or lengthen their terms of office. They would contniue to be re-elected 
or defeated every six years as is now the case. Such a plan would make the 
ultimate good of the Nation mean more to Congress than the immediate 
prospects of re-election. With the assurance of a salary for life they would 
assume more the attitude of impartial judges. With salaries for life they 
would do nothing to depreciate the currency in which they are to be paid. 
They would do everything possible to protect the Government which prom 
ises to pay them. Such a program would cost us only $1,800,000 a year, 
which is a mere ‘“‘drop”’ in the bucket, while it would immediately restore 
the confidence of all honest citizens of all groups. 


Public Enemies Number 1 


The plain people of this country are all right. They may have tempo- 
rarily lost faith in the present capitalistic system; but at heart they are 
rugged individualists. "They believe in sound currency, a balanced budget 
and the private ownership of property. They realizein their hearts that the 
present spending orgy cannot long continue and that the standard of living 
can—in the long run—be raised only by producing more and borrowing less. 

Our political troubles come from the fact that after their chosen repre- 
sentatives get to Washington they are bullied, threatened and frightened 
by the different selfish ‘‘blocs’’ with their powerful lobbies. . . These 
are our No. 1 public enemies. President Roosevelt knows it and has no 
more use for them than do youand I. Let us help him by cleaning them all 
out. 
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Guffey Coal Bill Goes Far Beyond Normal Scope of 
Government Regulation, Declares James W. Car- 
ter—Views It Monopolistic and Sees Raising of 
Price of Coal to All Consumers 


In voicing opposition to the bill introduced by Senator 
Guffey—the purpose of which is stated to be “to stabilize 
the bituminous coal mining industry”"—James Walter Car- 
ter, of the Carter Coal Co., Inc., declares that “its enact- 
ment would have far-reaching consequences in raising the 
price of coal to all consumers and would constitute an inva- 
sion by the Federal Government to control of private indus- 
try unprecedented even in the light of the legislation of the 
last two years.” It was noted in these columns, April 20 
(page 2629), the bill was reported to the Senate on April 11 
by the Senate Interstate Commerce Committee. Mr. Carter 
is one of a committee appointed by the Smokeless Coal 
Operators in Virginia and West Virginia to oppose the pro- 
posed legislation. In his declarations against the bill, Mr. 
Guffy says: 

The Guffy bill goes far beyond the normal scope of Government regula- 
tion and far beyond the Government control involved in the existing codes 
established under the National Recovery Administration. Under the name 
of a “‘code,” the Guffy bill in effect establishes in the coal industry—one 
not hitherto regarded as a public utility—a vast Government controlled 
monopoly. It creates a monopoly because it provides for the limitation of 
the total coal production of the nation and the allocation of production 
quotas among the various districts of the industry and the various mines in 
each district, all under the ultimate control of a National Bituminous Coal 
Commission. It is monopolistic because it forbids the opening of new 
mines or mines not operated since 1929, except after application to the 
National Commission. It provides for the fixing of prices for coal by 
district boards of coal producers under control of the National Commission. 
It exempts the members of the “‘code’”’ from the anti-trust laws. 

The bill confers an immense power upon a single national labor organiza- 
tion, namely that organization which can obtain a bare majority of the 
labor of the industry. It provides that agreements as to minimum wages 
and maximum hours of labor made by a labor union which represents more 
than one-half of the employees of the industry shall be binding upon all 
of the employees, whether or not they may prefer to be represented by 
any other labor union. Labor representatives on the district boards must 
be “elected by the national organization of employees representing the 
preponderant number of employees in the industry.” 

The bill coerces all present producers to join the “‘code’”’ by imposing 
a drastic 25% tax upon those producers who do not join (those producers 
who do join the “‘code” will have 99% of the tax refunded to them), by 
directing the United States Government and all of its departments and 
agencies to boycott all coal producers who do not join, and by forbidding 
producers who do not join from using the mails or other means of com- 
munication in disposing of coal or engaging in inter-State transactions. 

To strengthen the monopoly, the bill proposes the Federal expenditure 
of an initial $300,000,000 for the purchase of coal mines and properties 
to be withdrawn by the Government from competition. 

— . — — - 


Secretary of the Interior Ickes Defends Freedom of 
the Press—Tells Publishers Rights Should Be 
Maintained at All Costs—Criticizes Senator Long, 
Father Coughlin and Dr. Townsend But Urges 
Continued Right of Free Speech for All 


Secretary of the Interior Ickes, speaking on April 22 at 
the annual luncheon of the Associated Press in New York 
City, declared against Senator Long’s “share-the-wealth”’ 
plan, Father Charles E. Coughlin’s radio “poetry,” and Dr. 
F. E. Townsend’s “visionary” old age pension plan—with- 
out, however, mentioning the three by name. Mr. Ickes 
addressed about 800 newspaper publishers and editors on 
the “Freedom of the Press,’ and, despite his criticisms, 
voiced it as his opinion that utterances such as those enunci- 
ated by those he criticized should not be censored but 
should be insured the right of free speech granted by. the 
Constitution. “If I were clothed with despotic powers,” he 
said, “I would not crook a finger in abridgement of the 
right of demagogue or visionary or poet to dissemble what- 
ever views he might have.” 

The meeting of the Associated Press preceded the forty- 
ninth annual convention of the American Newspaper Pub- 
lishers Association, which opened in New York on April 23. 
This convention ended yesterday (April 26). At an organ- 
ization meeting in the Associated Press offices in New 
York, on April 23, the new Board of Directors of that body 
re-elected Frank B. Noyes, publisher of the Washington 
“Star,” as President. 

Mr. Ickes, in his speech on April 22, said that the news- 
papers of the United States are “even conscious of their 
obligation to seek the truth and to tell it regardless of 
whether or not they would prefer that the opposite be the 
truth.”” The press should always remain absolutely free 
to express its opinions, he declared. Mr. Ickes said that 
the press does an acknowledged good service in “checking 
up” on Government officials, although he added that “good 
sportsmanship” should be the rule in every newspaper office 
with respect to persons to whom the newspaper is opposed. 
His remarks on the freedom of the press are quoted, in 
part, below: 

I have always believed that the press should be absolutely free to express 
its opinions. Distorted or false facts should not be tolerated but it does 
not matter much whether opinions expressed are justified by the facts or 
not. Freedom is not a matter of logic but of feeling and being. Any 
effort to circumscribe it would be dangerous. Any attempted legal re- 
traint, however wisely applied, would be far worse than excesses of free 
expression, even though the freedom exercised bordered on license. Too 
much freedom is better than even a little restraint imposed from the out- 
side, because excesses, if indulged in, will in the end either cure themselves 
or kill themselves. Overwhelmingly the newspapers of the United States 
are ever conscious of their obligations to seek the truth and to tell it re- 
gardless of whether or not they would prefer that the opposite be the truth. 
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So conscious are the people of this country that the newspapers fill a 
useful purpose that no other medium can supply, that they would not for 
&@ moment brook any attempt to infringe upon the freedom of the press. 
As human institutions, it is recognized that cannot be perfect; 
nor would we want them tobe. Least of all would we desire them to become 
stereotyped. We want flavor and individuality in the handling of news. 

Generally speaking, I doubt if any public official, at least one of any 
standing, takes exception to criticism of his official acts. Whether he 
meets with approbation or not, he knows deep down within himself that 
it is good tor him to have his public acts reviewed and questioned. In 
checking up on Government of/icials the press does an acknowledged good 
service not only to the public, but to the officials themselves. Of course, 
it is difficult to keep abuses from creeping in—abuses that result when 
personal hate or envy is permitted to take the reins from calm and detached 
judgment. 

Further on the subject of a free press, I want to say that in my opinion 
any fear that the Government has any disposition to deny or even to abridge 
that freedom is without substance. The Government knows that an 
America without a free press would no longer be the America that we 
have known and loved. In no country in the world is the press as free 
as it is in the United States, and for that I, for one, am glad. But with 
that freedom goes the obligation to print freely the facts, the news and 
the truth. 

I wish that on this occasion I could say that those other equally rpecious 
rights guaranteed by the Federal Constitution, namely, the rights of free 
speech and of free assemblage, were on as firm a footing in this country 
as is the right of a free press. To my mind the most precious part of that 
charter of human liberties which was forged by master workmen on the 
anvil of the American Revolution is the article guaranteeing freedom of 
the press, freedom of speech and the right of free assemblage. We might 
give up all the rest of our Constitution, if occasion required it, and yet 
have sure anchorage for the mooring of our good ship America, if these 
rights remained to us unimpaired. It was for these that our breed of 
men has been fighting since before the dawn of civilization. They are 
the greatest safeguards of our liberties. So long as they remain to us 
as political vitamins, we can withstand the shock troops of Fascism, of 
Communism, or even of special privilege parading in the verisimilitude of 
benevolence and democratic concern for the common man. 

Men have always been willing to give even life itself for these precious 
rights without which life would not be worth the living. Let us hope that 
the fierce passion with which we have defended these political treasures 
since we first began to accumulate them a bit at a time, from those who 
would have kept us in physical, political or economic subjection, will 
never abate so long as life remains. 

And may I say that while these rights of free press, free speech and 
free assemblage are of paramount importance, they are also of equal im- 
portance. They are the three musketeers of our constitutional forces. 
*‘One for all and all for one,’’ they should fight shoulder to shoulder against 
every threat of insidious foe. A free press should ever defend these precious 
fellow rights of free speech and free assemblage. It is inconceivable to 
me that if the rights of free speech and free assembalge should ever come 
generally to be disregarded in this country, the right of a free press would 
long survive. ‘ 

a 


Protest by New York Civic and Commercial Organiza- 
tions Against Bills Passed by State Legislature 
Increasing Salaries of Teachers, Policemen, &c.— 
Report of Executive Committee of New York 
Chamber of Commerce Urges Governor to Veto 
Salary Restoration Bills 

Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, in conjunction with the 
Real Estate Board of New York, called a meeting of civic 
and commercial organizations April 26 to formulate a protest 
to Governor Lehman against the bills passed by the Legis- 
lature increasing the salaries of teachers, policemen, firemen 
and other civil service employees. The meeting, held in 
the Great Hall of the Chamber, at 65 Liberty St., also con- 
sidered a protest to the Governor agaist his approval of 
the legislation extending to 1938 the time when the Municipal 
Subway is to be made self-supporting. The meeting resulted 
in @ unanimous demand that Governor Lehman veto the 
salary restoration and transit bills. 

On April 24 the Chamber made public an interim report 
from the Executive Committee urging the Governor to veto 
the salary restoration bills in order to protect the city’s 
financial credit. In part the report said: 

It is apparent that the city treasury is in no position to raise money 
to pay a $12,000,000 salary increase this year and also to proviae $17,- 
000,000 additional money for next year's salaries, as proposed by these 


bills. 

It is estimated that under existing conditions the deficit of the 1936 
city budget will be around $26,000,000. If to this is added a $17,000,000 
increase in salaries, the deficit will be $43,000,000. Obviously the city 
cannot meet this obligation without borrowing money to meet ordinary 
running expenses or increasing the sale tax or other emergency taxes. 

It was generally understood that the cut of 64% in the pay of city 
employees receiving more than $2,000 a year was for the period of economic 
emergency. As fully 340,000 families are on work relief now, and as 
thousands of additional families, owing to exhaustion of funds, may soon 
‘be added to the relief rolls, and as the municipal budget is still unbalanced 
and business in this city is hampered by various emergency taxes, there 
does not appear to be any escape from the conclusion that the actual welfare 
of all concerned demands that the Governor veto the bills to restore the 
salaries of city employees. 


-_ — 
—— 


Governor Lehman of New York Signs Byrne-Killgrew 
Unemployment Insurance Bill 

The Byrne-Killgrew bill, creating a system of ay 
ment insurance in New York State, was signed on April 
by Governor Lehman. The enactment of the bill by the 
State Legislature was noted in our issue of April ‘13, page 
2456. In a memorandum issued with the signing of the bill 
Governor Lehman said: 

I am most happy to append my signature to this bill which establishes 
unemployment insurance for the working people of the State of New York. 
For three years I have repeatedly recommended to the Legislature the 
passage of such a bill. And so, I am very pleased to be able to place this 
law permanently upon the statute books of our State. 
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In my mind it stands out as the most progressive and enlightened piece 
of social legislation enacted in this State in many decades. 

The people of the State of New York should feel proud that it is once 
again leading the nation in legislation which will increase the economic 
and moral security of its working people, cushion the hardships of economic 
depressions, and advance the general well-being. 

The bill is approved. 


At the same time the Governor sent to Senator Wagner 
at Washington the following telegram: 

I know you will be deeply interested in learning that I have just signed 
the Unemployment Insurance Bill which was passed by the Legislature 
on my recommendation; I am sure you will be happy that our State has 
once again taken the lead in progressive social legislation. It is my earnest 
hope that the benefits of unemployment insurance will soon be made 
available by Congress to the people of the whole nation. 


From Albany advices April 25 we take the following: 


The measure, as approved by the Governor, takes effect next year, but 
the first payments toward setting up the reserve funds, out of which benefits 
will be paid, will not be due until March 1, 1936. 

The reserve will be built up by collections from employers only, based 
on a levy on their payrolls. This levy will be 1% in 1936; 2% in 1937 and 
3% in 1938 and thereafter. 

With Governor Lehman when he signed the bill were Senator William 
T. Byrne, Democrat of Albany, and Assemblyman John F. Kiligrew, 
Democrat of New York, who sponsored the legislation. Mr. Kiligrew 
represents the home district of James J. Dooling, Tammany leader. ; 


Broader Than Federal Bill 


The new State law is designed to synchronize with administration of a 
Federal system, although it is broader in one respect. Under the Byrne- 
Killgrew Act, every employer of four or more persons would be required to 
contribute toward a reserve fund. Under the pending Federal bill, em- 
ployers of ten or more persons would come under the system. 

(Elmer F. Andrews, Industrial Commissioner, has already appealed to 
Washington sponsors of the Federal program to bring it into line with the 
Byrne-Killgrew Act. 


- — 
—_ 





New York State NRA Enforcement Act Held Uncon- 
stitutional by State Court of Appeals—Ruling on 
Schackno Act Upholds Decision of Appellate 
Devision—Gov. Lehman Signs Amendments to 
Overcome Courts’ Objections to Law 


The Schackno Act, which was passed by the New York 
State Legislature in 1933 to supplement the National 
Industrial Recovery Act, was held unconstitutional in a 
decision by the New York Court of Appeals yesterday 
eure 26). Within a few hours after the Court’s ruling 

v. Lehman signed the Joseph bill amending the statute 
so that code enforcement under the State laws could continue 
without interruption. From the New York ‘‘World-Telegram”’ 
of last night (April 26) we quote: 

An NRA spokesman in Washington declared the Joseph bill was ‘‘con- 
sidered by the New York NRA organization as being valid against the 
objection that it is an unco 1 delegation of legislative power, and 
will proceed to enforce it as vigorously as ever.” 

} The spokesman added that ‘‘pending prosecutions involving the enforce- 
ment of the Schackno act will, of course, have to be dismissed.”’ 


Bill Among Last Passed 


The Joseph bill was passed during the closing hours of the Legislature, 
after Governor Lehman had sent a special message to the lawmakers. The 
measure, sponsored by Senator Lazarus Joseph (D., Bronx), was designed 
to strengthen the Schackno act and meet the objections of critics. 

The Joseph act requires the Federal government to file its proposed codes 
with New York’s Secretary of State, who then has the power to accept or 
reject them. Under the Schackno act the Secretary of State was merely 
the recipient of the codes, a procedure which the Court of Appeals held was 
an unconstitutional transfer of the legislative authority. 

The Joseph act also eliminates any doubt of the legal right of an employee, 
receiving less than the wages prescribed in a code, to sue for the difference. 
Another provision of the new law is intended to clear up the procedure of 
granting contracts by the State or cities in insuring better compliance by 
bidders with the provisions of the code of fair competition. 


Confident of Measure 


“I believe that the Joseph bill will care for the situation,’’ Governor 
Lehman said after signing the bill within an hour of the announcement 
of the Court of Appeals’ decision. He said his belief was based on ‘‘my 
own observation and the study of my legal advisers.’ The Governor said 
that he believed the signing of the Joseph bill obviated the necessity of 
calling a special session of the Legislature to consider the problem of State 
enforcement measures. 





Merchant Challenged Law 


The decision, written by Chief Judge Frederick E. Crane and approved 
by a vote of 4 to 3, held the Schakno act an ‘“‘unwarranted and uncon- 
stitutional’’ attempt by the Legislature to delegate its legislative powers. 

The case at bar was that of Gusatave Darweger, a Binghamton coal 
merchant, who challenged the right of the Divisional Code Authority to 
set the price at which he might sell his fuel. His counsel argued that the 
Legislature had attempted to resign its authority to the code administration, 
a point which was upheld by the decision to-day. 

“The Legislature,”” Judge Crane's ruling said, ‘“‘may not delegate the 
fixing of policies or the establishment of standards, but having fixed and 
defined a standard it may empower an executive department to enact 
subordinate rules for the purpose of making the definei standards and 
policies effective. 

“An administrative board may neither act without legislative authority 
nor beyond the limits defined by the Legislature.”’ 

Concurring with Judge Crane in the majority opinion were Judges John 
F. O’Brien, Irving G. Houcks and John P. Loughran. Concurring in the 
minority opinion written by Judge Lehman were Judges Leonard C. Crouch 
and Edward R Finch! 

Commenting on the signing of the Joseph bill, Solicitor General Epstein 
said that if the new measure met the objections of the Court of Appeals, 
*“‘then the enforcibility of the NRA will continue.” If not, he said, a new 
court test will be required to determine the constitutionality of the Joseph 
act. 
Meanwhile, he said, the Schechter case, involving the poultry code, is 
scheduled for argument next week before the United States government 
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The ruling of the State Appellate Devision, (in the test 


ease brought by Mr. Darweger) which held the Schackno 
to in our issue of March 9, 


Act unconstitutional was referr 


page 1590. 
——_—<}>—_——— 


Creation of Works Allotment Division by President 
Roosevelt—Under Chairmanship of Secretary Ickes 
Will Function Incident to Administration of 
$4,000,000,000 Appropriation 

The appointment of a Works Allotment Division, as part 
of the program for the administration of the $4,000,000,000 
work relief fund, was announced on April 25 by President 
Roosevelt. Earlier in the week the organization of a divi- 
sion to act asa “clearing house for projects under the work- 
relief act, had been made known by the President, who also 
announced plans for the administration of the fund by 
the existing Government agencies. References to these 
several announcements will be found under separate heads 
in this issue. Secretary of the Interior Ickes will serve as 
Chairman of the Works Allotment Division whose member- 
ship of 22 will comprise, in addition to Government heads, 
representatives of the Business Advisory Council, organized 
labor, farm organizations and the American Bankers Asso- 
ciation. The Works Allotment Division will receive the 
lists of projects sent to it from the Division of Applications 
and Information. As explained in a White House statement 
on April 25, “under the law, the actual allocation of amounts 
to be expended under the work relief bill must be made by 
the President. The President will therefore receive the 
recommendations from the Works Allotment Division before 
allocations are made by him.” The White House statement 
follows: 

On Tuesday the President announced the organization of a Division of 
Applications and Information to act as a general clearing house for projects 
under the Four Billion Dollar Works Relief Bill. On Wednesday the 
President announced that by far the greater part of the administration of 
the actual work to be undertaken would be under the forty or fifty exist- 
ing government agencies which now and for many years have been con- 
ducting similar work. 

A careful study of the several hundred different types of work shows 
that it will be necessary to set up only three new agencies, one in charge 
of grade crossings, one in charge of rural electrification and one to con- 
solidate various kinds of work relating to rural resettlement. 

To-day the President announces the organization of a third step—the ap- 
pointment of a Works Allotment Division. This division will receive the 
lists of projects sent to it from the Division of Applications and Informa- 
tion after the various projects have been studied and reported on by the 
agencies under which they fall. The Works Allotment Division will, there- 
fore, receive projects large and smal! in final shape. 

In other words, the estimates of cost will have been checked, the 
length of time necessary for completion will have been passed on, the 
number of persons from the relief rolls who can be employed in each 
vicinity ; or, to put it another way, the percentage of direct labor, will 
have been certified, the proportion of self-liquidating projects to the 
whole number will have been studied and the economic justification de- 
termined. With all this information in its possession the Works Allotment 
Division will be able to recommend the projects to the President by dis- 
tricts, for his approval. 

In order that all points of view in making the allotment recommenda- 
tion may be obtained, the Works Allotment Division will meet in round 
table conference at least once a week for the next few months and will be 
composed of a large number of persons. The following, subject to later 
additions, will constitute its membrship: 

The Secretary of the Interior. 

The Secretary of Agriculture. 

The Secretary of Labor. 

The Director of the National Emergency Council. 

The Director of the Progress Division. 

The Director of Procurement. 

The Director of the Bureau of the Budget. 

The Chief of Engineers, U. S. A. 

The Commissioner of Reclamation. 

The Director of Soil Erosion. 

The Chief of the Forest Service. 

The Director of Emergency Conservation Work. 

The Chief of the Bureau of Public Roads. 

The Director of Rural Resettlement. 

The Director of Rural Electrification. 

The Chief of the Division of Grade Crossing Elimination. 

The Director of Relief. 

The Chief of the Urban Housing Division. 

A representative of the Business Advisory Council. 

A representaive of organized labor. 

A representative of farm organizations. 

A representative of the American Bankers’ Association. 

The Secretary of the Interior will act as chairman of this Works Al- 
lotment Division. 

Under the law the actual allocation of amounts to be expended under 
the Work Relief Bill must be made by the President. The President will, 
therefore, receive the recommendations from the Works Allotment Division 
before allocations are made by him. After such allocations have been 
made, they will be transmitted to the many government agencies already 
referred to, which will be charged with the prosecution of the work. 


a eR 


Morale of Farmers Has Improved Governor Myers of 
FCA Says in Address Before Municipal Bond Club 
in New York—Also Reports Increased Collections 
and Higher Farm Values 

The present situation in agriculture justifies reasonable 
optimism, with improved collections, increased farm values 
and a striking betterment in the morale of farmers, William 

I. Myers, Governor of the Farm Credit Administration, 

said on April 24, in an address before members and guests 

of the Municipal Bond Club, at the Bankers Club, in out- 
lining what the FCA is endeavoring to accomplish, through 
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stabilizing farm credit and providing a means through which 
the farmer can reach the investment market and enjoy the 
advantage of lower interest rates. A summary of Mr. 
Myers’ remarks was issued as follows: 


While the FCA, throvgh the units operating under its direction has been 
called upon to make emergency crop loans in the drought areas and feed 
loans to some 300,000 livestock owners, these loans have been made out 
of Government funds, Mr. Myers said, emphasizing the fact that the 
permanent system of credit of FCA was based upon the principle of making 
sound loans to farmers against which securities can be sold to investors. 
He pointed out that the job of FCA was to reflect the changes in interest 
rates to farmers, citing the fact that during the past two months rates have 
been reduced from 5% to 44%, and interest charges to some 800,000 
farmers reduced approximately $33,000,000 during the past year. 

Mr. Myers directed attention to the fact that the FCA is intended to 
supplement and not to supplant other credit agencies and welcomed the 
return of insurance companies in making loans to farmers on longer terms 
which are so essential, and the part which local banks are again playing 
in making crop production loans. 

Some 90% of the farm loans have gone to pay existing debts and the 
excessive debts of farmers have been scaled down something over $175,- 
000,000. Forced liquidation in agriculture has about disappeared and 
applications for loans at present are only about 1-5th as large as before 
being received at the rate of 3,000 to 4,000 a week as compared with 18,000 
to 20,000 during 1933, he stated. 

ood 


Emergency Crop Loans Being Made to Farmers at 
Rate of 15,000 Daily 


Checks to about 15,000 farmers a day are being mailed 
out by the Emergency Crop and Feed Loan Offices, accord- 
ing to a statement April 22 by Norman Monagham, Director 
of the Emergency Crop Loan Division of the Farm Credit 
Administration, Washington. The statement said: 

With spring planting already well under way in the Southern States and 
moving northward earlier than usual this year, the emergency crop loan 
offices have stepped up their facilities to handle the thousands of applica- 
tions for loans from the $60,000,000 fund recently appropriated by Congress. 
Only farmers unable to obtain credit from other sources are eligible to 
borrow from this fund. 

Approximately 70,000 farmers have already obtained emergency loans, 
and disbursements will reach the 20,000-a-day mark this week. In addition, 
between 3,000 and 5,000 emergency feed loans and supplemental advances 
are being made each day in the drought areas of the Northwestern and 
Western States. Disbursed from the special drought relief appropriation 
of last summer, almost a million of these loans and supplemental advances 
for $65,000,000 have been made. 


Previous reference to the loans, made from the $60,000,000 
fund provided by the so-called seed loan bill, was given in 


our issue of March 30, page 2118. 
a 
Washington Supreme Court Declares Unconstitutional 


1933 State Agricultural Adjustment Act—Ruling 
Should Not Necessarily Affect 1935 Act, It Is Said— 


Two Decisions Embodied in Ruling, One Affecting 
Milk Marketing Agreement 


The Agricultural Adjustment Act, passed in 1933 in the 
State of Washington, was declared to be unconstitutional 
by the State Supreme Court, on April 11. In Associated 
Press advices from Olympia, April 11, in the Seattle “Post 
Intelligencer,” it was explained that the 1933 Act died on 
March 13, when Governor Clarence D. Martin affixed his 
signature to the State AAA passed by the 1935 Legislature. 
It is further noted that the 1933 Act was passed by the 
special session of the 1933 Legislature and went into effect 
on Dec. 30 1933. It was designed to run until July 31 1935, 
but automatically expired when the new Act became effec- 
tive. From the same advices we quote: 

Effect in Doubt 

The effect the high court’s ruling will have on the new Act, State 
officials believe, will not be determined until ite constitutionality has been 
passed upon by at least a majority of the nine members of the Supreme 
Court. 

Director of Agriculture Walter J. Robinson, charged with the duty of 
administering the State’s agricultural adjustment program, said his depart- 
ment will continue to enforce the new Act despite to-day’s decisions. 

Chief Justice William J. Millard said he could see no reason why the 
invalidation of the 1933 Act should necessarily affect the 1935 Act, pointing 
out that the new law was not the same Act as passed by the 1933 Legislature. 

Can’t Give Power 

In declaring the dead 1933 law to be invalid, the Supreme Court majority 
did not consider the 1935 Act, a measure that extended certain provisions 
of the 1933 law and modified others. 

Mr. Robinson explained that the attorneys who drew the 1935 Act antici- 
pated to-day ruling and made the new Act conform. 

The 1933 Act was held to have been invalid on the ground it delegated 
legislative power to Mr. Robinson. The Constitution, the Court said, 
specifically reserves in the Legislature all legislative power, and prohibits 
it from surrendering that power to any other agency. 

The court majority held the delegation of legislative authority was the 
sole reason for declaring the Act to be unconstitutional. 

Mr. Robinson said the new law does not delegate legislative authority to 
his office but instead restricts the authority of the director. 

“Under the 1933 law the director was given powers that made him a 
virtual dictator in fixing minimum prices for agricultural commodities,” 
Mr. Robinson said. ‘‘Under the new law he is shorn of these dictatorial 
powers and cannot act unless he can prove that conditions justify emergency 
action.” 

The effect of the high court’s rulings, however, cannot be determined 
until the case involving the validity of the 1935 law is passed upon by 
the high court. 

“In the meantime the State agricultural adjustment program will con- 
tinue,” he said. 

In one of the decisions the Supreme Court upheld a Spokane County 
Court judgment temporarily enjoining the Department of Agriculture from 
enforcing the Orgeon-Washington melon and tomato marketing agreement. 
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In the other case the court reversed a Thurston County Court judgment 
dismissing a suit brought by King County milk distributors to block 
enforcement of the King County milk marketing agreement. 

The Spokane suit was brought by Charles Uhden, Inc., and six other 
Spokane commission merchants. The Thurston County case was brought 
by Austin E. Griffiths Jr., and two other Seattle milk distributors. 

All contended enforcement of minimum prices to producers under the 
agreements and the State AAA violated their constitutional rights, deprived 
them of property without due process of law, and offended against a con- 
stitutional provision prohibiting creation of monopolies. 

Although the 1933 and 1935 Acts enunciate that they were designed to 
meet an emergency and prevent a collapse of farm prices, the Supreme 
Court held that neither melons, tomatoes nor milk are of such “‘paramount 
importance to the people as to justify fixing of prices.” 

While holding that milk is a basic agricultural commodity and affected 
with public interest, the Supreme Court refused to sanction the minimum 
price-fixing provisions of the 1933 Act, arousing doubt in the minds of 
State officials as to how it will rule on that question when the 1935 Act 
is brought before it. 

The court refused to regard mellons and tomatoes as basic agricultural 
commodities, pointing out in effect that consumers can survive without 
them. 

The court indicated that it gave serious consideration to the “hot oil” 
decision in arriving at its decisions. In the oil case the courts held the 
Federal Government could not regulate the price of crude oil to restrict 
production. 

In both State AAA cases the Supreme Court split seven to two, Justices 
Bruce Blake and James M. Geraghty dissenting. 


i 
—— 


Federal Judge Watkins Bars Use of PWA Funds in 
Building South Carolina Power Plant to Compete 
with Existing Utility—Holds PWA Is Exceeding 
Constitutional Rights 


Use of Public Works Administration money to establish 
a power plant in Greenwood County, 8. C., in competition 
with an existing utility was declared unconstitutional¥on 
April 23 by Federal Judge H. H. Watkins of Greenville, 
S. C., in enjoining the county and the PWA from carrying 
out plans for construction of the Buzzards Roost power 
project. The Duke Power Co. had sought the injunction 
and has conducted its suit against the county and Harold 
L. Ickes, Public Works Administrator. The PWA had 
made an allotment of $2,852,000 for building a hydro- 
electric plant on the Saluda River. Associated Poean 
advices of April 23 from Greenville summarized the decision 
of Judge Watkins as follows: 


Three major questions were involved in the ruling by Judge Watkins. 
He held: 

1. That the power company had the right to seek the injunction because 
it was a taxpayer in Greenwood County and because its business would 
be seriously impaired by construction of the project. 

2. That the proposed loan was not in compliance with the statute cre- 
ating the PWA and that the power company was correct in contending 
the cost of the construction would exceed the amount to be appropriated. 

3. That the proposed contract between the PWA and the county was 
unconstitutional. 

In connection with the latter ruling. he asserted the power plant could 
not come under the constitutional provision allowing regulation of inter- 
State commerce pecause it did not propose to do business outside the 
State of South Carolina. 

He ruled also that it could not be allowed under the general welfare 
powers of the Constitution since it was not National in scope, being limited 
to a relatively small area. 

Judge Watkins said the proposed power plant would be, 1n effect, a 
proprietary and not a public enterprise, since its primary purpose would 
be to sell power to private interests. The rates to be charged, he said, 
would furnish a yardstick to regulate the rates of the Duke Power Co. 
and its pusiness would be seriously impaired. 

With respect to the rates, he said his opinion was that the Act creating 
the PWA was not intended to give to the President and the PWA the 
power to regulate electrical rates by forcing companies, irrespective of 
their ability, to lower rates by means of publicly-owned utility plante. 
He pointed out there were other agencies for the regulation of the charges 
made by ucility companies. 

In the specific case he held the Duke Power Co.. with its subsidiary, 
the Southern Public Utilities Co., was entitled to protection from unfair 
competition in a section in which it was thoroughly equipped to meet the 
needs of electricity users and had millions of dollars invested. The pro- 
posed competition from the county plant, he said, would be unfair and 
illegal. 

Judge Watkins pointed out, however, that he did not challenge the 
abstract right of the Government to build utilities or to regulate rates, 
but was deciding the case on proprietary rights. 

He said he followed the interpretation of the powers of the court as 
laid down by the late Chief Justice Taft that Government cannot be 
changed by judicial opinion, but that every guarantee of the Constitution 
should be maintained and every encroachment be resisted. 

a ee 


$56,507,871 Advanced to April 19 Under Modernization 
Credit Plan of FHA 


In reporting the progress of its better housing campaign 
to April 19, the Federal Housing Administration said that 
up to that date pledges for modernization and repair ob- 
tained by the canvasses active in numerous communities 
had reached $351,274,822, an increase of $6,614,960 for the 
week. The total funds that had been advanced under the 
Modernization Credit Plan on the same date, the Adminis- 
tration said, amounted to $56,507,871, an increase of 
$2,538,806 for the week. Individual credit advances by 
April 19 numbered 134,794, an increase of 6,313 over the 
previous week’s figure. An announcement issued April 19 
continued: 

Insurance contracts issued to lending institutions totaled 13,201 on 
April 19. This represents an increase of 54 for the week. There were 
7,119 community campaigns organized or being organized on that date, 
which is an increase of 111 over the preceding week's total. 

In each of the 48 states in the country, rural advisory committees have 
been formed. These committees are co-operating with the farm repre- 
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sentatives and the state offices of the FHA in promoting the better farm 
homes program. The committees are composed of representative citizens 
in each State, the membership including business men, industrialists, 
educators, farm agents, officers of service and civic organizations, legis- 
lators, bankers and many others. 
Oe 
‘*‘Clearing House’”’ Created to Pass Upon Work Relief 
Proposals—Frank C. Walker Will Head Division 
of National Emergency Council—Donald R. Rich- 
berg to Concentrate on NRA—White House 
Statement 

President Roosevelt on April 23 announced the o iza- 
tion of a new division within the National Emergence uncil 
which will act as a ‘‘clearing house”’ for all neoneeed rojects 
under the $4,880,000,000 work relief program. e new 
body will be called the Division of Applications and In- 
formation, and will be in charge of Frank C. Walker, who 
formerly was Executive Director of the National memes ing 
Council. Donald R. Richberg, at his own request, 
devote his time exclusively to his duties as Director of the 
National Industrial Recovery Board. 

The new division, according to a White House statement, 
will make a preliminary comparison of the usefulness of all 
proposed relief plans, and will “segregate” these proposals 
to conform with relief areas, which will be based upon the 
number of unemployed persons ‘‘within a proper geographical 
area.”’ 

After the plans have been passed upon by the Division, 
they will be submitted to a works allotment board headed by 
the President. That board will decide upon the allotment 
to each proposal and the plans will then go to various Govern- 
ment departments, which will co-operate with States and 
abeipalitios in placing them in operation. The White 
House statement read as follows: 


The President announced today the organization of a new division of the 
NEC. This is the first of a series of announcements to be made in relation 
to provisions for administering the $4,000,000,000 work relief appropriation. 

This new division of applications and information will act as a clearing 
house with the general objective of providing for the public and for officials 
of the Federal, State and local governmental agencies, as well as for civic 
organizations, a central place for their general convenience. Here will be 
received all suggested plans for the useful expenditure of work relief funds, 
no matter what the source of these suggestions may be. 

In this division these plans will be cartfully sorted and checked, and 
where engineering or other study is necessary such study will be obtained 
from the regular Government departments best qualified for the work. 
A preliminary comparison of the usefulness of all of these plans will be made 
by the division and the plans themselves will then be segregated to conform 
with the relief areas which, in turn, will be based on the number of unem- 
ployed persons within a proper geographical area. 

As fast as these plans are cleared through this division they will be sub- 
mitted to a works allotment board, the details of which will be announced 
in a few days. It is worth noting that a very large number of projects 
already have been studied and reported on by the various Governmental 
agencies during the last six months. These projects are ready for delivery 
to this new division for clearance. 

The other principal function of this new division will be to act as an in- 
formation service on the disposition of projects which have been submitted 
and, in the case of projects which have been approved and on which work 
has been begun, as the source of information on the progress of work on 
such projects. 

Frank Walker of Montana, will direct the activities of this new division. 

In order that Donald R. Richberg may devote his entire time to the 
NRA during the period of pending legislation in Congress and lititgation 
in the Supreme Court, he is being released, at his request from his duties 
as Executive Director of the NEC. Frank Walker, who has previously 
served as Executive Director, will return to this post in the NEC. 

Mr. Walker will assume his duties on Wednesday and will immediately 
set up the new division to handle this section of the organization of the 
work program. His headquarters will be in the NEC offices. 


S oecleetntnnnan commemnemmnmmene 


Over 50 Federal Agencies to Administer $4,000,000,000 
Work Relief Appropriation—President Roosevelt 
in Press Conference Also Announces Three New 
Divisions in Furtherance of Relief Program— 
Projects to Share in Funds Divided in Eight Groups 


Supplementing the announcement by President Roosevelt 
on April 23 of the creation of a new division which will act as 
a “clearing house” for all proposed projects under the 
$4,880,000,000 work relief program (to which we refer 
elsewhere in this issue) , the President on April 24 listed over 
50 Federal agencies which will act in the administration of 
the $4,000,000,000 fund for work relief. At a press con- 
ference on April 24, the President further announced the 
formation of three new divisions to supplement the existing 
agencies—one to be headed by Rexford G. Tugwell for 

rural resettlement,” another for rural electrification and 
another for elimination of grade crossi Associated Press 
advices from Washington April 24 said: 

The “rural resettlement’’ program calls for ex on and 
of rural rehabilitation work carried on for the sie by aoe deo 
Adjustment Administration and Federal Emergency Relief Administration. 

It will include moving farm familes from submarginal land, loans and other 
assistance in establisbing them in new areas, creation of new communities 
depending jointly on farm work semi-industrial employment and extension 
of work-centers in such communities. 

Officials said they hope to put the major portion of the farm families now 
on relief rolls back on a self-sustaining basis through expansion of this 


program. 

Mr. Tugwell will retain his post as Assistant Secretary of Agriculture and 
will be solely responsible for this new unit. 

The President bas not decided whom he will place in charge of rural elec- 
trification. 

Outlining some of his plans at his regular press conference, Mr. Roosevelt 
showed a list of more than 200 classifications of work contemplated under 
the job-making undertaking. 


Financial Chronicle 


April 27 1935 


The projects fell into eight general classes as follows: 

1. Highways, including grade crossing elimination. 

2. Assistance to clerical and professional workers. 

3. Loans or grants to political subdivisions. 

. ar rehabilitation and relief in stricken agriculture areas. 

» electrification. 

6. Housing, including low cost construction in urban and rural areas, 

reconditioning and remodeling. 


eight of the ten regular Government departmente—Treasury, War, Justice, 
Navy, Interior, Agriculture, Commerce and Labor. 

In addition a number of independent agencies were called on to participate 
in the program, including the Federal Power Commission, the Veterans 
Administration, the Tennessee Valley Authority and the Emergency Relief 
Administration 


The latter agency, headed by Harry I. Hopkins, will continue to function 
only as is necessary to provide direct relief, where a work program is not 
fully underway. 

The President indicated, however, that Mr. Hopkins would be a member 
of the all-important general allotment board of the work program. 


From advices from Washington April 24 to the New York 
‘“limes,’”’ we quote the following: 


The Public Works Administration, the President explained, will continue 
to operate under Secretary Ickes in making loans to political subdivisions, 
and in the*handling of the low-cost housing program. 

The FERA also will continue to function indefinitely, he added, taking 
care of those normally employable persons for whom no employment can 
be provided, as, for instance, 100,000 women who have been assigned by 
FERA to sewing tasks against thetime that they again can find private 
employment. . . 

He indicated that many workers of the white-collar type would be em- 
Ployed by the numerous governmental agencies which need to enlarge their 
regular staffs to supervise the extraordinary assignments, but reiterated 
the contention that thejhiring of such workers, to be paid out of the $4,000,- 
000,000 fund, would not constitute an enlargement of the regular Govern- 
ment§payroll. . . 

# Mr. Roosevelt reiterated his emphatic contention that as much of the 
$4,000.000,000 fund as possible should be expended within the next year 
in order to spur,business recovery and to displace the dole with work. 

As an illustration, he cited the case of a dam project involving a total 
outlay of $36,000,000 'whichtwas laid before him recently, and was rejected 
as not’comingtwithin{the scope of the program. In the first place, he said, 
the dam would require three years to build, too long a time for the current 
program, and then the work that could be finished within one year required 
an outlay greater than appeared justified by the number of unemployed 
persons in the’area where it was to be located. 

Mr. Roosevelt mentioned with some satisfaction that $600,000.000 of the 
works fund‘had already been allocated for enlargement of the CCC, and he 
cited applications totaling about $1,000,000,000 pending before the PWA. 

However, inquiry at the PWA headquarters, showed technicalities on the 
question of “‘self-liquidation’’ bad beld up approval of all pending PWA 
applications, except 161 projects totaling $70,000,000. It was expected 
that regulations would be altered to permit rapid approval of 1,440 applica- 
tions on file insofar as they come within the new regulations for such works 
being prepared on the basis of ‘‘need by areas.” 


According to the Washington dispatch April 24 to the 
New York ‘Herald Tribune” the President pointed out that 
the permanent Government pay roll was not going up. 
‘Lhis account added: 

He argued that it was not quite fair to say that every one of the men who 
will be drawing funds from the $4,000,000,000 was a Government employee. 
He added, however, that there must be some Federal supervision over the 


projects. 
ri 


NIRA Defines Policy on Open Price Filing—In Some 
Cases Will Operate Substantially as Open Com- 
monty Exchange—Should Serve Ends of Free 

arket 


The National Industrial Recovery Board on April 23 
issued a statement seeking to define its policy on the ques- 
tion of open price-filing. The NIRB said that the filing of 
prices should be so administered as to serve the ends of a 
free and open market. In certain cases where an open 
market is impractical, the announcement said, “the virtues 
of an organized commodity exchange may be approximated 
through the device of open price-filing.” The Board said 
that it may be necessary in some cases to require that a 
price, once filed, must remain effective for a stated mini- 
mum period. The statement also sharply differentiated 
between price-filing and price-fixing. From the press re 
lease issued April 23 by the National Recovery Administra- 
tion we quote: 

“The device of open price-filing,’’ the Board’s announcement reads, 
should be perfected, guarded against abuse, and applied with discrimination 
to the industries to which it is appropriate. In certain industries and for 
certain commodities for which an organized open market is not practical, 
the virtues of an organized commodity exchange may be approximated 
through the device of open price-filing.” 

At the same time the Board announced administrative steps for the 
application of policy, and issued an explanatory “introduction” to general 
price policy. The burden of proof that a proposal contrary to announced 
policy is necessary must rest with the applicant industry, the Board’s 
rules for policy application emphasize. Unless such proof is furnished the 
rules provide that no new provision contrary to policy will be approved 
and no approved provision contrary to policy requiring further NRA 
action to become effective will be put into effect. At the expiration of 
any trial period of any contrary-to-policy provision, opportunity will be 
given its sponsors to show cause’ for continuing the period of trial or mak- 
ing the provision permanent. 

If a provision contrary to announced policy is fully operative in a code, 
two courses of action are open. “If no adequate showing has been made 
to NRA that such provision is in conflict with the interests of the public 
or the justifiable interests or any group, arrangements for observation will 
be made but no other action will be taken in the first instance.”” On the 
other hand, “if there is adequate reason to believe that such a provision 
is in conflict with the interests of the public or the justifiable interests 
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of any group, the industry will be offered an opportunity to negotiate 
with NRA, or to be heard on the subject. If, after such a hearing or nego- 
tiation, such conflict still appears and a satisfactory solution cannot be 
reached, the provision will be deleted, or suspended, or temporarily modi- 
fied, pending approval of a satisfactory substitute or modification.” 

Action by the NRA approving or making effective applications for code 
provisions contrary to policy will not be taken, except in unusual cases, 
“pending Congressional decision concerning the jurisdiction and objectives 
of the NRA.” 

Supervision of the operations of policy decision has been delegated to 
the Code Administration Director. That post is filled at present by 
Prentiss L. Coonley. 

In addition, at least three persons will be appointed to aid in interpret- 
ing policy to divisional and deputy administrators. One will specialize 
on price and other trade practice policy, another on labor policy, and 
another on code administration policy. In addition, all executives and 
major staff officials, especially those in continual touch with the problems 
of industry, are directed to observe the operation of policy decisions, and 
the Division of Research and Planning will continue to make special 


studies and surveys. 
———— 


Research Committee of Harvard University to Investi- 
gate New York Bond Market and Code Authority 
Administration 

The Harvard University Committee on Research in the 

Social Sciences plans to investigate the New York Bond 

Market and Code Authority Administration, according to 

Associated Press advices from Cambridge, Mass., on 

April 18, which stated that other investigations listed by 

the committee, which operates under a grant from the 


Rockefeller Foundation, are: 

The religious problem in Germany to-day; monetary inflation; corpo- 
rate earning power; United States milk markets; United States party 
government ; municipal ownership of public utilities; Supreme Court legis- 
lation; standards of living; compulsory automobile insurance, and institu- 
tional control in the medical profession. 


_ 
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Houde Engineering Co. Held to Have Violated NIRA— 
Decision of Regional Labor Board 
The Buffalo Labor Board has declared the Houde Engi- 
neering Corp. guilty of another violation of Section 7-A of 
the National Industrial Recovery Act and has ordered rein- 
statement of two union members, said Buffalo advices, 
March 23, to the New York “Times,” which also stated: 


The Houde Corp. is defending in the Federal courts a case under the 
game section based on alleged failure to bargain collectively with repre- 
sentatives of its employees. The new ruling accuses the company of 
discriminating against five employees because of their union activities. 

The five were laid off. Two have been re-employed. Another is em- 





ployed elsewhere and stated at a Labor Board hearing that he did not 
wish to return to the Houde Corp. 

The Board ordered that the company reinstate the other two within 
seven days. These are Edwin Merkley, President, and Helen Socha, 


Secre- 
tary of the union. The Board says that if the company faile to comply 
with the order it will refer the cases to the National Labor Relations 
Board with a recommendation that the demands of the five employees for 
back pay receive consideration. 

In the case of a sixth complaining union member, the Board found no 


discrimination. 

The Board cited the company’s previous labor record, including its alleged 
failure to bargain collectively with the union, among factors influencing 
the decision. 

Prior to the above findings of the Regional Board, on 
March 23, the Houde Engineering Corp (it was indicated in 
United Press advices from Buffalo) charged in its answer, 
on March 21, to the Government’s suit for alleged violation 
of the collective bargaining provisions of NIRA that Con- 
gress delegated to the President legislative powers in viola- 
tion of Article 1 of the Federal Constitution when it passed 
the NIRA. The United Press advices from Buffalo, 
March 21, as given in the New York “Journal of Commerce,” 
continued : 


Olaiming that the NIRA is unconstitutional, the company asked the 
Federal court is dismiss the Government’s suit, and reiterated that it would 
not negotiate with its employees solely through United Automobile Workers’ 
Federal Labor Union, a branch of the American Federation of Labor. 

The Government is seeking to compel the company to recognize the 
local union, which won a majority of employee votes in an election held 
last year, as the only group through which it can negotiate with employees. 

In its ‘answer filed to-day, the corporation also questioned constitution- 
ality of the Act on the grounds that Congress has no power to regulate 
intra-State commerce, an important legal issue in the recent Weirton case 
which was decided against the Government. 

The Houde company reaffirmed that it would continue to negotiate with 
all groups and individuals and would not restrict its dealings to the labor 
union, in direct defiance of the Federal Government’s order. 


A reference to the action against the Houde Corp. ap- 
peared in our issue of Dec. 1 1934, page 3413. 


_- = 
—_— 


Fair Trade Practices of Aluminum Code Suspended 


by NIRB 

The fair trade practice provisions of the aluminum code 
were suspended on March 21 by the National Industrial Re- 
covery Board after a ruling that the code “has not operated 
to protect small enterprises from oppression and discrimina- 
tion nor has it aided to effectuate the policy of Title I of 
the National Industrial Recovery Act.” The foregoing in- 
formation was reported in Washington advices, March 21, 
which also said: 
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The Board’s order applies principally to Article IX of the code, which 
deals with differences in prices charged to controlled companies and to 
other purchasers. It followed an National Recover Administration investi- 
gation order at the time the code was approved. 

The announcement said that attempts by the Board to obtain modifica- 
tion of the code to protect small enterprises had been unsuccessful and 
that a majority of the industry had rejected amendments drawn with this 
end in view. 

Without the suggested modifications the Board decided that Article IX 
of the code would continue to oppress emall members of the industry and 
suspended it forthwith. The Board’s order is effective March 25. 

The order came as another step in what has been a long fight between 
the Government and the large aluminum companies, chief of which, the 
Aluminum Oo. of America, is controlled by the Mellon interests. 

The Department of Justice renewed its investigation into alleged monopo- 
listic practices of the company recently following a Federal Circuit Court 
decision in Hartford which awarded damages of more than $900,000 to the 
Baush Machine Tool Co. in a suit against the aluminum concern. 

The code originally was approved for a trial period and has been extended 
several times, the last extension having been for a 45-day period from 


Feb. 21. 
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Donald R. Richberg Describes Brookings Institution 
Analysis of NIRA as “Political Propaganda”—Sur- 
vey Listed Seven “Basic Defects” of Law—NIRB 
Chairman Says Press Extracts Were Misleading 


An analysis of the National Industrial Recovery Act by 
the Brookings Institute was declared on April 20 by Donald 
R. Richberg, Chairman of the National Industrial Recovery 
Board, as “designed as political propaganda to influence 
Congressional action in support of the pet theories of a few 
reactionary economists. The report, which was made pub- 
lic by the Institution April 19, described seven “basic de- 
fects” of the NIRA and its administration. It contained 
criticisms of many existing codes, which it said were against 
public policy, and added that “the effective operations of 
codes is very commonly undermined by the fact that they 
include non-administrable provisions.” 

Mr. Richberg, in reply, issued a formal statement in 
which he said that the Institution had done a “grave injus- 
tice” by publishing fragments of the book based on its 
analysis, and declared that the book in its entirety would 
show that the National Recovery Administration had been 
a success. None of the authors of the book, he continued, 
had actually concluded that the NRA was a failure. Mr. 
Richberg’s statement, in part, is given below: 

A reading of the entire book will show that the ‘“‘conclusions’”’ regarding 
the “‘failure’’ of the NRA, headlined in the newspapers of April 19, and 
apparently inspired by the fragmentary statements which were quoted, are 
not the conclusions reached by a single one of the authors. . 

If the entire book (which I have examined) had been issued for ‘public 
study it would have been clear to every careful reader that its factual 
material furnished ample evidence that the NRA had accomplished a great 
variety of public benefits, notwithstanding all the documented difficulties 
of the undertaking. Even its skeptical analysis and hostile interpretation 
of statistical records show a magnificent minimum of achievement. 

They show vastly improved wages for the lower-paid groups of workers, 
markedly increased hourly earnings, drastically reduced hours of work 
and a relief of unemployment which is conceded in an obviously grudging 
estimate of be ‘‘about 1,750,000.” 

Despite the definitely antagonistic preconceptions of all the collaborators 
who wrote their “‘conclusions,’’ but openly declined to appraise the accom- 
plishments of the NRA in advancing the general welfare, the book reveals 
an extraordinary record of public service by the NRA. . . 

In a word, the authors honestly write that they did not try to appraise 
the contribution of the NRA to the general welfare. They are only con- 
sidering whether it has helped to increase production. They find as a 
fact that production has increased. But, on the basis of an elaborate guess 
concerning what conditions might have been, one of the authors announces 
his theoretical conclusion (which he concedes cannot be proved) that this 
actual increase of production would have been greater without the opera- 
tions of the NRA. 

The founder of the Brookings Institution believed that the Government 
should encourage business in co-operative activities so as to stabilize pro- 
duction and exchange and to increase the purchasing power of the wage 
earner. It is ironically unfortunate that the first effort of the Government 
to make these principles effective meets a political attack from the Institu- 
tion which Robert S. Brookings founded to perpetuate his ideals. 


A Washington dispatch of April 19 to the New York 
“Times” summarized some of the principal findings of the 
Brookings report as follows: 

Needed reforms are declared to be the elimination of codes where non- 
compliance is extensive and compliance prospects unpromising ; strengthen- 
ing of compliance, supervisory and code machinery; elimination of code 
provisions patently not administrable; establishment of an adequate system 
of economic reporting and analysis; greater simplicity, standardization 
and elasticity in codes; reconstitution of the administrative set-up, and 
modification of code provisions to bring them “in line with clearly deter- 
mined criteria of public policy.’’ 

Prediction Concerning Reforms 

If an attempt to carry out these reforms, particularly the last two, is 
made, ‘“‘the code system may be expected to go into a very widespread 
collapse,’”’ the analysis found. 

“This would result from the voluntary character of codes which affects 
both the making of provisions and their enforcement,” the analysis con- 
tinues. ‘‘Wherever voluntary acquiescence in a code was predicated upon 
the inclusion of socially damaging elements of special privilege—and these 
cases are numerous—these elements eolidly resist removal by the customary 
NRA process of negotiation among interested parties.” 

Declaring that ‘‘no one can fail to approve certain general social objec- 
tives which were avowed in the Act,’’ the analysis asserts that almost every 
one can find ‘“‘some specific feature or possibility of the NRA to which 
he can give support.” 

It found certain aspects, chiefly those “‘which represent progress toward 
eliminating various undesirable conditions of industrial employment and 
business practice,’”’ which “‘commend themselves rather widely on a social 
basis as distinct from the support of group interest.”’ 
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Favorable Viewpoints 

In addition, the analysis discovers to the credit of NRA ‘‘real importance 
in crystallization of sentiment for the removal of economic and social 
abuses” and an accumulation of data and information. It gives to the 
NRA also much credit for “the state of renewed hope and confidence which 
was ushered in with the Roosevelt Administration.” 

ee 


General Johnson Urges Extension of NIRA—Former 
Administrator Tells Senate Finance Committee 
That Despite Many Mistakes of NRA the Act Has 


Accomplished Much Good 


The National Industrial Recovery Act should be extended 
in order to avoid “‘chaos” and a return to conditions worse 
than those preceding the me of the law in 1933, General 
Hugh 8. Johnson, former NRA Administrator, told the 
Senate Finance Committee at a hearing on April 18. Aboli- 
tion of the NIRA, he continued would be an “explosive act 
of destruction,’’ and he said that creation of the National 
Recovery Administration was the only gesture ever made by 
Congress in support of the belief that “human labor is not a 
commodity.”’ General Johnson admitted that the NRA had 
made many mistakes, but said that despite these errors it 
had accomplished “‘a vast amount of good,’’ including the 
salvation of the small business man and the establishment 
of a barrier to the concentration of industrial wealth in the 
hands of a few large corporations. 

We quote in part from General Johnson’s testimony, as 

iven in a Washington dispatch of April 18 to the New 

ork “‘Herald Tribune’”’: 

Although the General's testimony was studded with forecful language, 
it was a compact statement addressed to three questions. What conditions 
were we trying to meet by NIRA? In what has NIRA succeeded and 
failed? What should or constitutionally can be done to remedy NRA? 

He recalled the long-time tendency toward centralization of the control 
of industry and the oppression of labor and destruction of small enterprises 
during the early years of the depression. 

The restriction became a “‘veritable holocaust after 1929,"" he said. This 
happened under the anti-trust acts, the Federal Trade Commission and the 
doctrine of laissez-faire,’’ he emphasized. 

“I will freely admit the faults and errors of the NRA and will fight as 
hard as anybody to correct them,”’ he said. ‘‘But it was the first intelligent 
attempt ever made by this Government to check this tendency.”’ 

The years prior to 1933, he said, had proved the inability of a policy of 
laissez-faire to maintain the rights of workers and farmers to earn their 
living and to protect the right of men to operate as “individual adventurers.”’ 

Turning to the accomplishments and failures of the NRA, General 
Johnson took up its effect on “the little fellow.’’ He produced charts 
showing that the percentage of commercial failures among small enter- 
prises had suddenly been drastically reduced with the advent of NRA, 
and that ‘‘the process of merger and absorption’’ had stopped abruptly. 
There were more retailers at the end of 1933 than in 1929, he said, in spite 
of the tremendous number of failures in the years 1929-32. 

“It has been charged that the big members of industry have come to 
Washington, dictated the provisions of their codes and forced the NRA to 
accept them—all without any participation on the part of the small mem- 
vers,’’ General Johnson said. ‘‘I don’t know what happened after I left, 
but I do know that no important action in the formation of codes was 
taken without days and days of public hearing at which nobody—not even 
the most insulting of the country’s agitators—was ever deprived of a hear- 
ing or prevented from saying anything germane to the issues. 

**The most persistent and consistent opponents of codes have been the big 
interests, while the most zealous advocates of codes have been the small 
business men.’’ 

General Johnson cited the extreme reluctance of the leading cigarette 
manufacturers to accept a code as another example of the fear of ‘“‘the 
big fellow’’ of the NRA. He also took to task some of the large units in the 

In summing up, he said that he had been “advised by the NRA legal 
division that no Federal Court has ever found that NRA discriminates 
against the little business man.”’ 


_ 
<——_ 


Extension of NIRA Opposed by Philadelphia Board of 
Trade in Communication Addressed to President 
Roosevelt 

Abandonment of the National Industrial Recovery Act is 
urged by the Philadelphia Board of Trade in letters addressed 
to President Roosevelt and members of Congress, in which 
the Act is described as an “‘economic futility.”” George L. 
Markland Jr., President of the Board, who signed the com- 
munication, is quoted in the Philadelphia ‘‘ Record”’ as saying: 

The economic structure of the country has been weakened rather than 
strengthened by the activities of this agency. 

The Philadelphia Board of Trade has participated in a sincere effort 
to accomplish the results desired under the NIRA. It is now opportune 
that unprejudiced consideration be given results under its operation. 

We are impressed with the economic futility of attempted Federal 
dictation of prices, hours of labor, wages, working conditions and trade 
practices—especially when these are subject to the partisan political 
activities and influences characteristic of the day. 

—$—$<$< —_____. 

J. M. Butler of Pharis Tire & Rubber Co. at Hearing 
Before Senate Committee on NIRA Disputes 
Donald R. Richberg That Price. Fixing Provision 
Works to Disadvantage of Independent Operators— 
Views on Petroleum Code by A. H. Blackall 


As counsel for the Pharis Tire & Rubber Co., Newark, 
Ohio, James M. Butler, of Columbus, Ohio, took issue, on 
April 11, before the Senate Finance Committee, with the 
viewpoint expressed by Donald R. Richberg that “the price- 
fixing or price control provisions of the codes, below which 
the industry could not sell, have been the Saving of the 
small, independent operators.” 

The views of Mr. Butler were presented at the Committee’s 
investigation into the National Industrial Recovery Act, 
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and in addition to his remarks just quoted, as given in the 
Washington advices to the New York “Journal of Com- 
merce,” the same advices also reported him as follows: 
The witness related that Mr. Richberg further had etated that these 
devices had prevented the large companies, with their mass production and 
large scale operations, from underselling the small manufacturer, with 


his higher cost per unit of production. 
“This theory worked conversely in the rubber tire code and the device 


to ‘protect’ the independent manufacturers all but forced them out of the 
industry, at the same time gouging the consumer,” he charged. 


“If the NIRA is to be continued at all,” Mr. Butler said, 
“its administration should be turned over to the Federal 
Trade Commission, a body which is judicial in character 


and which enjoys the respect of the country.” 

In reporting what A. H. Blackall, of Evanston, lll, former 
petroleum products distributor, representing a group of in- 
dependents, had to say in his presentations to the Com- 
mittee, we quote in pert from the April 11 Washington 


account to the “Journal of Commerce”: 

He told the Committee that the preparation of the present oil code and 
ite administration was dominated by 31 large integrated companies making 
for complete monopoly. So strong is this domination, he said, it is neces- 
sary for the preservation of the “little’’ man that the petroleum oil 
industry be denominated by the President a public utility. 

Production and refining quotas and allocations should be continued, the 
witness asserted, refinery prices should be calculated by the Oil Adminie- 
trator from the point of view of both costs and fair retail prices, and the 
Interstate Commerce Commission should immediately prescribe regulations 
of both oil and gas pipe lines and fix equitable rates for all users. 


—_———- ~H S 


Threatened Strike at Akron (Ohio) Rubber Plants 
Averted Through Government Mediation—Agree- 
ment Reached in Washington Between Labor 
Leaders and Manufacturers Approved by Workers 


The threatened strike of employees of the three largest 
rubber companies in Akron, Ohio, was averted on April 14 
(Sunday) with the ratification by the workers of an agree- 
ment signed in Washington on April 13 by union labor lead- 
ers and representatives of the three companies, viz., the 
Goodyear Tire & Rubber Co., the Firestone Tire & Rubber 
Co., and the B. F. Goodrich Co. The reading of the agree- 
ment, which was also signed by William F. Green, President 
of the American Federation of Labor, followed conferences 
arranged by Secretary of Labor Frances Perkins. Refer- 
ence was made in these columns last week (page 2462) to the 
Government’s efforts to bring about an adjustment of the 
controversy, which involved a protest by rubber workers 
belonging to the Federation against the refusal of the Good- 
rich and Firestone companies to hold elections to determine 
whether the Federation or so-called company unions repre- 
sent a majority of their employees in collective bargaining 
negotiations. The agreement reached in Washington on 
April 18 provides that the companies will meet with repre- 
sentatives of any group of employees for collective bargain- 
ing. It also postpones strike action pending final court 
tests of orders issued by the National Labor Relations Board 
providing that Goodrich and Firestone should hold immedi- 
ate elections for representation in collective bargaining. 


Associated Press advices, March 14, from Akron said: 

Each union chapter met separately at closed meetings to-day. Coleman 
Claherty, President of the Rubber Workers Council, announced first that 
the Goodrich local accepted the agreement during a morning meeting. 

Firestone union workers were next to agree. The Goodyear local then 
followed. In each local, officials said, only a small minority voted against 
the measure. 

The strike would have affected 35,000 workers in the three plants. 

Officials of the three tire companies issued the following joint state- 
ment after the unions ratified the Washington agreement: 

We are pleased to have reached an agreement with the Secretary of Labor 
under which the threat of strife in Akron has been removed. 

We feel that we can now give our undivided attention to the operation 
of our business and to the meeting of current economic problems which 


call for a maximum of co-operative effort. 
We greatlv appreciate the patient and effective effort of Secretarv Perkins 
to bring about a peaceful and orderly solution of the problem. 


Mr. Olaherty said the Firestone local approved the agreement by “a vote 
of 6 or 7 to 1.” 


From the Washington advices, April 13, to the New York 


“Times” we take the following: 

The agreement waives the union demand for an immediate election and 
provides for joint conferences by employers and employees, but if agree- 
ments are reached they are to be posted on bulletin boards and not signed 
jointly by the unions and the management. 


Main Points Agreed Upon 

Union recognition is not granted by the employers and the document 
refers to ‘‘employees’”? and not to union members. 

A fact-finding board of three is provided for making inquiry into griev- 
ances. If the recommendations of the neutral board are not carried out, 
then the workers may strike or the employers lock out their employees. 

Neither side is to strike or conduct a lockout pending final decision in 
the Supreme Court of the appeal by the rubber companies from an order 
of the National Labor Relations Board recommending an election. , 

Mr. Green overruled the inclination and desire of the rubber workers’ 
union executives to press for an immediate election, and in his counter- 
proposal called for a postponement of the elections until the Supreme Court 
om on the pending elections ordered by the National Labor Relations 
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One of Mr. Green’s important demands was that the companies, pending 
the appeal to the courte on the election order, refrain from f com- 
pany unions. This the employers flatly refused, and it was omitted in the 
final draft which Mr. Green approved. 

Mr. Green also sought to have an agreement in the form of memoranda 
as well as the notices to be posted on the company bulletin boards, but 
the employers refused to exchange memoranda with the union. 

In bis proposal it was suggested that the strike be called off if the 
employers granted his four demands. This was broadened in the final and 
approved draft to ban strikes pending Supreme Court action on the appeal 
of the rubber companies against the Labor Board’s election order. Thus 
the employees may be prevented from striking for a year, according to 
the document approved. 

Until this morning it had seemed likely that both sides would agree on a 
‘‘consent”’ election, conducted by the Department of Labor, the terms of 
which would be negotiated. 

This proposal was approved by Secretary Perkins, but she took no part 
in formulation of the counter-proposal and limited a statement at the end 
of the day to an explanation that she had merely acted as conciliator. 

She did not give an opinion on the final agreement. Mr. Green, however, 
was pleased with the outcome. 


Mr. Green Points to Labor Gains 


Commenting on the first provision, Mr. Green said that two of the 
companies had never before agreed to meet with the representatives of 
the men. 

Of the second provision, he said that the companies had never before 
consented to post a notice on the bulletin board showing what had been 
agreed upon at labor conferences. 

Of the third provision, he said that labor intended to press vigorously 
for a final court decision on Section 7-A of the Recovery Act and Resolu- 
tion No. 44, with special reference to the ordering of elections by labor 
boards. 

The fourth provision, he said, was “the meat of the agreement,” and 
meant that “collective bargaining is made real.’”’ He said this meant that 
if both sides to a dispute could not agree, “a tribunal would agree for 
them.” 

That section alone, in his opinion, “makes collective bargaining more 
vital and real for the rubber workers than ever before.’’ 


The text of the agreement was announced at Washington, 


on April 13, as follows: 

1. The management agrees to meet with employees and with the chosen 
representatives of any group of employees for the purpose of adjusting 
grievances and complaints and for the purpose of negotiating upon hours, 
wages and conditions of employment for those they represent. Conferences 
will be held promptly upon request and grievances and complaints disposed 
of as expeditiously as possible. 

2. The company will post on its bulletin boards, in departments affected, 
any change in hours, wages or working conditions arrived at through 
negotiations with any group of its employees. 

3. It is recognized that the holding of an election as ordered by the 
National Labor Relations Board is postponed until final decisions have 
been reached by the courts in the cases new pending in the Circuit Court 
of Appeals and the Supreme Court of the District of Columbia, and any 
appeals therefrom. 

4. There shall be no strike or lockout or discrimination pending final 
decisions in the cases now pending in the Court of Appeals for the Sixth 
Circuit and in the Supreme Court of the District of Columbia, and any 
appeals therefrom. However, if grievancee are not settled satisfactorily 
they shall be referred to a fact-finding board of three neutral members 
approved by the Secretary of Labor. If the recommendations of the board 
are not followed by either party to the dispute, then the other party may 
be relieved from the obligation contained in thie paragraph. 

J. D. TEW, J. W. THOMAS, 
WILLIAM GREEN, JOHN D. HOUSE, 
C. SLUSSER, S. H. DALRYMPLE, 
COLEMAN CLAHERTY, W. R. KRIEBEL. 


_-—— -<>—_______ 


Passage of Administration’s Social Security Bill by 
House—Provides Old Age Annuity Benefits, Unem- 


ployment Compensation, &c.—Amount to Be 


Levied in Taxes Estimated at $2,800,000,000 


With the passage by the House on April 19 of the Admin- 
istration’s social security bill, industrial employers and 
workers will be subjected to new taxes which will be levied 
to provide for the old age annuity benefits and unemploy- 
ment compensation proposed under the bill. To quote from 
a Washington account, April 19, to the New York “Times” : 

Beginning in 1937 with levies in excess of $500,000,000, the taxes would 
be graded upward in successive stages until eventual annual receipts of 
nearly $2,800,000,000 are expected. The calculations call for an annuity 
reserve by 1970 of $32,900,000,000, or more than the present national debt, 
to be applied to old age pensions alone. 


The adoption of the bill by the House on April 19 was 
noted in our April 20 issue, page 2630.° While it has been 
reported in press advices from Washington that the bill 
passed the House by a vote of 372 to 33, the actual vote, 
according to the Congressional Record, was 371 to 33: two, 
it is noted, answered “present,” while the number not voting 
was 26. It was observed in the “Times’’ Washington ac- 
count, April 19, that the action taken by the House, if later 
Senate and Presidential approval are accorded. was one of 
tremendous social and economic consequence, described by 
Chairman Doughton of the Ways and Means Committee as 
“probably the most far-reaching piece of legislation ever 
considered by the American Congress.” In the same advices 
it was stated: 

Drafters of the measure estimate that the unemployment compensation 
features alone would apply, if the bill is finally enacted, to 23,000,000 
workmen. An even larger number—impossible of exact calculation—would 
-y embraced in the compulsory old age benefit provisions, and an estimated 

7,500,000 persons over the age of 65 could in time become eligible to 
benefit from an additional Federal aid provided for the indigent aged. 
There are now 1,000,000 persons over 65 on relief rolls. 

Its scope is well demonstrated by Ways and Means Committee estimates 
that the payroll and earnings taxes it authorizes would yield $1,877,200,000 
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in the fiscal year 1950, and that an additional $906,000,000 would be 
collected from the payroll tax for unemployment compensation in that year. 


The provisions of the bill as it passed the House were 
summarized as follows in a Washington dispatch, April 19, 
to the New York “Herald Tribune’”’: 

Old Age Pensions—Payments to needy persons who have reached the 
age of 65 in States having acceptable pension laws, with the Federal Gov- 
ernment matching—up to $15 a month—the State payment to an individual. 

Old Age Benefits—Annuities for all employed persons of from $52.50 
to $85 a month, depending on their own contributions; payable at the age 
of 65, but not before 1942. Funds provided through payroll taxes, begin- 
ning at 1% each for employer and employee on Jan. 1 1937, and rising 
% of 1% every three years to 3% in 1949 and thereafter; employees’ tax 
limited to the first $3,000 of income. 

Unemployment Compensation—Sought through encouragement of State 
enactment of unemployment compensation systems by providing for Federal 
payment of administrative costs. All employers of 10 or more persons, 
with certain exemptions, would be taxed 1% on payrolls in 1936, 2% in 
1937, and 3% in 1938 and thereafter, but allowed to deduct up to 90% 
as credit for State compensation fund tax payments. 

Aid to Dependent Children—Any State meeting certain requirements 
would receive Federal grants to the extent of one-third of the total amount 
paid in the State for aid to dependent children. 

Maternal and Child Welfare—Federal grants equal to those provided by 
any State for services relating to maternal and child welfare, care of 
crippled children, and vocational rehabilitation. 

Public Health Promotion—States providing funds for public health 
services would be aided with Federal grants. 

Social Security Board—An independent Federal agency with three mem- 
bers to control the old age, unemployment and other phases of the State-aid 
program. 

Stating that the majority rode rough-shod over all but 
one of 16 amendments, the dispatch, April 19, from Wash- 
ington to the ‘““Times” added, in part: 

As happened yesterday, the only one adopted was offered by the com- 
mittee handling the bill, so that after two days given over to amendments, 
all but two of 42 suggested changes from the floor were beaten. . 

Immediately preceding the final ballot the House [April 19] voted 
254 to 146 to stifle an effort by the Republicans to send the bill back to 
the Ways and Means Committee with instructions to strike out the pro- 
visions relating to old age annuity benefits and to increase from $15 to $20 
a month the amount to be contributed by the Government for immediate 
old age relief on a matching basis with the States. 


Show of Strength by Parties 

On this vote 94 Republicans joined with 43 Democrats, six Progressives 
and three Farmer-Laborites. Only one Republican member, Representative 
Crowther of New York, voted against this motion by Representative Tread- 
way of Massachusetts, and his was the only one of the 258 votes against 
recommiting the bill that was not Democratic. 

Voting against final passage of the Administration’s security program 
were 18 Republicans, 13 Democrats and two Farmer-Laborites. Seventy- 
seven Republicans joined with 288 Democrats and six Progressives . .. to 
put the bill across. . 

The House met an hour earlier than usual to get the bill through the 
amending stage and ready for final passage before too late an hour so as 
to be able to adjourn until Monday. Pro forma amendments from the floor 
were held to a minimum, a notable exception being provided by Repre- 
sentative Wadeworth’s amendment “to strike out a sufficient number of 
words that will enable me to get the floor.’ 

Representative Lord of New York proposed the opening amendment, to 
substitute for the unemployment compensation sections of the bill a measure 
he had previously introduced. It would place the cost of the plan equally 
upon the employer, employee and the Government. It was held out 
of order. 

A standing division of 100 to 19 rejected the next amendment, by Repre- 
sentative Sauthoff, to make more adequate provision for maternal and child 
care than the $18 a month provided. The vote followed statements by 
Representatives Vinson of Kentucky and Hill of Washington that only one 
State, Connecticut, provided maternal and child care in excess of $18 a 
month, and that there was nothing in the bill to prevent a State from 
contributing more than the $18 agreed to by the Federal Government. 

Representative Jenkins of Ohio proposed a new provision by which 
$9,950,000 would be appropriated for care of the blind in co-operation 
with the State and with the Government matching their contributions on 

a 50-50 basis. The proposal was voted down, 100 to 54. 

Two amendments by Representative Pfeifer of New York to provide that 
at least one member of the Social Security Board should be from the medi- 
cal profession and to increase the appropriation for maternal and child 
care by $1,200,000 were rejected by acclamation. 


Other Amendments Voted Down 


Also defeated were proposals by Representative Cochran of Missouri to 
limit the use of child welfare money to infants of one year and under; by 
Representative Stubbs of California to provide for application of the unem- 
pleyment compensation tax to employers of four or more persons instead 
of 10 or more, and another by Mr. Sauthoff making State plans providing 
for plant employment reserve funds eligible to benefit from the Federal 
excise tax. 

The House also shouted down an amendment by Mr. Wadsworth to delete 
from the bill all provisions for unemployment compensation taxes, and 
then voted, 128 to 65, against striking out the provision for old age 
annuity benefits as suggested by Mr. Reed of New York. 

The vote was not taken, however, until Mr. Reed had charged for the 
record that Section 808 of the bill would bring about such a regimentation 
of industrial workers under the thumb of the Government as had never 
been attempted even in Russia. 

He contended that a governmental finger-printing system would be set 
up under the section and that workers would be unable to cross the 
threshold of places of occupation without submitting to this requirement. 
He said this intention had been frankly stated to the Committee by a 
representative of the Treasury Department in asking the section be included. 
It is as follows: 

‘The Commissioner of Internal Revenue, with the approval of the 
Secretary of the Treasury, shall make public rules and regulations for the 
enforcement of this title.’’ 

Mr. Reed pointed out that this title did not become effective until 1937, 
and assigned as the reason the Adinistration’s intention to get itself 
re-elected by using “‘the $5,000,000,000 slush fund.” ; 

Representative Treadway severely censured the business element of the 
country for not coming before the Ways and Means Committee to oppose 
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the Administration program. He was certain that business and industry 
were opposed to the tax provisions of the measure, since otherwise they 
would not be good business men. 

Mr. Mead, as Chairman of the Committee on Post Offices and Post Roads, 
caused surprise when he opposed the Committee amendment that substituted 
“post offices” for “postmasters” as agente in the distribution of tax 
stamps under the old age annuity excise tax clauses. 

He confined his opposition, however, to the invasion by the Ways and 
Means Committee of the jurisdiction of his Committee and to imposition 
of burdens on the Post Office Department without providing funds therefor. 


Regarding the huge funds provided under the bill, advices 
to the “Times” from Washington, April 19, had the follow- 
ing to say: 

Besides the billions of new taxes levied under the social security bill 
passed by the House to-day for old age annuity benefite and unemployment 
compensation, the measure would appropriate nearly $100,000,000 for 
Federal grants in aid to States for old age relief, maternal and child care, 
vocational rehabilitation of incapacitated workers and public health. 

Nearly $50,000,000 is allocated for grants to States for care of the 
indigent aged over 65 years. . . . 

For the building up of States’ funds to finance their plans for unem- 
ployment compensation an excise tax would be levied against the payrolls 
of employere having 10 or more workmen. .. . 

Ways and Means Committee estimates are that collections from this 
source will total $228,000,000 in the fiscal year 1937, and that the amount 
so collected will gradually increase as the tax levy rises until it reaches 
$906,000,000 in the fiscal year 1951. 

Under the old age annuity benefit system, a Federal excise tax is levied 
against all payrolls and an income tax of a like amount against earnings 
of workers not exempted from the proposed law. .. . 

Committee estimates under this section are that annual tax collections 
made by the Government would start at $278,800,000 in the fiscal year 
1937, increase to $560,200,000 in 1938, to $714,600,000 in 1940, $1,196,- 
900,000 in 1945, and $1,877,200,000 by 1950. 

The Committee estimates that by the latter date there will be a reserve 
in the Treasury amounting to $13,493,500,000 out of which to pay 
annuity benefits, and that this reserve will continue to increase until a 
peak of some $32,900,000,000 will be built up by 1970. 

Any funds in the old age or unemployment reserves not needed for 
current requirements are directed to be invested by the Secretary of the 
Treasury in Government obligations even if special obligations have to be 
created for this purpose. It is stipulated that the Government shall pay 
an interest rate of not less than 3% on any of the reserve funds used in 
this way. 

Although not so etated in the bill, it is the intention of the authors 
that these funds be used to displace outstanding Government obligations 
with those created by the old age and unemployment contributions and 
eventually to eliminate tax-exempt securities, as they are known to-day. 

ee 


Edison Electric Institute, New York, to Hold Annual 
Convention at Atlantic City, N. J., June 3 to 6 


The third annual convention of the Edison Electric Insti- 
tute, New York, will be held, as last year, at the Hotel 
Traymore, Atlantic City, N. J., June 3 to 6. It had been 
pl ed to hold the convention this year at Washington, 
D. C. Five general sessions, at which subjects of vital 
interest to the electric light and power industry will be 
discussed promise to make the 1935 convention the most 
important gathering of members of the industry in recent 
years, the Institute said. 


—_— 


— 





Annual Year Book of Trust Division of American 
Bankers Association Available—Contains Proceed- 
ings of Recent Conferences 


The third annual year book of the Trust Division, Ameri- 
can Bankers Association, has been issued, containing the 
roceedings of the mid-winter trust conference held in New 
ork in February 1935, the proceedings of the Pacific Coast 
and Rocky Mountain States trust conference held in San 
Francisco in November 1934, and the proceedings of the 
annual meeting of the Trust Division held in Washington, 
D. C., in October 1934. An announcement issued by the 
Bankers Association on April 24 said: 

The book presents a composite picture of important trends and events 
affecting trust institutions during the association year 1934-35. 

The specific subjects discussed in the book are: Trust Department 
Examinations; Trust Administrative Principles and Policies; Federal Legis- 
lation; Trust Investnemts and Trust Business-General. 

Copies may be obtained at $2.50 from the frust Division, American 
Bankers Association, 22 East 40th Street, New York City. 

ee 


Nominating Committee of New York Produce Exchange 
Appointed 
The Board of Managers of the New York Produce Ex- 
change announced April 11 the appointment of the followi 
nominating committee for the nomination of officers an 
eeagers to be presented to the members for election on 
Winchester Noyes, Chairman; E. G. Broenniman, ©. E. Burgess, A. L, 


Hodder, L. G. Leverich, H. E. Norris, W. C. Schilthuis, J E. Seaver' 
A. L. Snow. 


Frank D. Rash Resigns as President of Federal Land 
Bank of Louisville—Ernest Rice Named Acting 
President 


Colonel Frank D. Rash, President of the Federal Land 
Bank of Louisville, Louisville, Ky., has resigned from that 
past, if was announced April 16 by L. B. Clore, Chairman of 
the Board of Directors. Ernest Rice, former President of 
the bank and at present General Agent of the Farm Credit 
Administration, has been named acting President. Colonel 
Rash had been President of the institution since January 
1934, prior to which he was head of the Louisville office 
of the Rassesives tion Finance Corporation. 
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J. T. Jarecki Appointed Securities Commissioner for 
Illinois 


John T. Jarecki was appointed on April 8 Securities Com- 
missioner for Illinois, the appointment having been an- 
nounced by Edward J. Hughes, Secretary of State. As 
head of the securities department, Mr. Jarecki, it is stated, 
will supervise licensing of all brokers and security dealers 
in Illinois as well as on the qualification of securi- 
ties coming under the State’s “Blue Sky Act.” He is senior 
partner of the law firm of Jarecki-Brautigam-Korzeneski & 
Kearney. 


_ — 
—<—_ 


E. C. Morse Appointed General Director of Associated 
Wool Industries 


Ernest C. Morse, manager of the co-operative merchan- 
dising department of the American Bemberg Corp. for the 
past six years, has been appointed General Director of the 
recently-formed Associated Wool Industries, New York, it 
was announced on April 10 by Arthur Beese, Chairman of 
the Board of Directors of the new group. Prior to his asso- 
ciation with the American Bemberg Corp., Mr. Morse was 
in charge of the new uses section of the Cotton-Textile In- 
stitute, where he carried forward a program for increasing 


and extending the market for cotton goods. 
ee 





R. M. Roosevelt to Resign as President of American 
Zinc Institute—E. V. Gent Elected Secretary 


Ralph M. Roosevelt, President of the American Zinc In- 
stitute, recently notified the Board of Directors that, effec- 
tive April 30, the date when his election to office officially 
expires, he will not be a candidate for re-election. The Zinc 
Institute has also announced the election of E. V. Gent, 
manager of Carbon Black Export, Inc., as Secretary, to 
succeeded Julian D. Conover, resigned. 


—_ 





J. W. Cammack, Jr., Installed as'NRA Director and 
Compliance Officer for Kentucky 


James W. Cammack, Jr., of Owenton, Ky., was installed 
as NRA director and compliance officer for Kentucky in 
Louisville on April 17,, thus, said the Louisville ‘‘Courier- 
Journal” of April 18, completing the new National Emergency 
Council set-up in the State. Mr. Cammack since his 
appointment, it was stated, has spent considerable time in 
bey lg and Cleveland studying the organization fo 
the , 


- 
— 


Nomination of Marriner S. Eccles as Governor of 
Federal Reserve Board Approved by Senate 
Committee 

The nomination of Marriner S. Eccles as Governor of the 

Federal Reserve Board was approved on April 23 by the 

Senate Banking and Currency Committee, of which Senator 

Dunean U. Fletcher is Chairman. Six members of the com- 

mittee were absent when the vote was taken; the vote was 

14 to 0. A sub-committee of the Senate Banking and Cur- 

rency Committee, headed by Senator Carter Glass, reported 

favorably on the nomination on April 22. Senator Glass, 
who had opposed the nomination, was not present when 
the full Committee vote was taken on April 23. Mr. Eccles’ 

nomination to the post by President Roosevelt on Nov. 10 

1934, was referred to in our issue of Nov. 17, page 3097. 

In our issue of last week (April 20, page 2643) we also 

alluded to the nomination. 


i 
— 


Phillips Lee Goldsborough Nominated by President 
Roosevelt as Director of FDIC—Nomination Con- 
firmed by Senate 

The Senate on April 23, out of regular order, confirmed 
the nomination of Phillips Lee Goldsborough as a director 
of the Federal Deposit Insurance Corp. Mr. Goldsborough, 

a former Republican Senator from Maryland, had been 

nominated to the post earlier in the day by President Roose- 

velt. He succeeds to the unexpired term of six years, from 

Sept. 6 1933, of E. G. Bennett, resigned. 

queete 


Eastern Regional Conference of Bank Auditors and 
Comptrollers in Session in New York 

The third Eastern Regional Conference of Bank Auditors 
and Comptrollers began sessions yesterday (April 26) and 
will continue them to-day (April 27), in the Hotel Montclair, 
New York. The meetings, which are confined to bank 
auditors and comptroller representatives, are sponsored by 
the New York City Bank Comptrollers and Auditors Con- 
ference. 








- — 
—_— 


Investment Bankers’ Association to Hold Annual Con- 
vention in White Sulphur Springs, W. Va., Oct. 
26 to 30—Spring Meeting of Board of Governors 
Scheduled for May 15 to 19 
The Board of Governors of the Investment Bankers’ 
Association has ain selected The Greenbrier, White 
Sulphur Springs, W. Va., as the headquarters of the 1935 
annual convention of the Association, which will be held 
from Oct. 26 to 30, inclusive, we learn from the Association’s 
publication ‘‘Investment Banking.’’ The conventions of 
1931, 1932 and 1934 were also held at White Sulphur Springs. 
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It is also noted that the regular Spring meeting of the 
Board of Governors will also be held at The Greenbrier from 
May 15 through ory Sa in accordance with a notice recently 
issued by President Ralph T. Crane. 


_ — 
—_— 


Labor Parley Called for in Washington April 29 by 
William Green, President of American Federation 
of Labor 


William Green, President of the American Federation of 
Labor, sent a call on April 21 to executives of all national 
and international unions, and to heads of all State and city 
federations to meet in Washington on April 29 for the pur- 
pose of giving Congress a demonstration of its legislative 
desires, said the Washington correspondent of the Baltimore 
‘“‘Sun’’ in the paper’s issue of April 22. The delegates, which 
Mr. Green said will speak directly for some 6,000,000 workers 
and indirectly for almost twice as many, were instructed to 
bein Washington for an opening meeting at 10 A.M. April 29. 
From the paper quoted we take the following: 

Although the Wagner-Connery labor disputes bill and the Black-Connery 
30-hour week bill will be the particular subjects of labor's big push, Mr. 
Green said that emphasis also would be laid on “‘other legislative measures 
which labor insists be enacted at this session of Congress."’ 


— ee 


First of Regional Meetings of Realtors to Be Held in 
Detroit May 27 to June 1 


Plans for the aid of the individual realtor in increasin 
his business, and especially new proposed plans for nation 
realtor action in the fields of mortgage servicing and operative 
home building are to come before the first great regional 
meeting of realtors, planned me by National, State, and 
local realtor groups to be held in Detroit, Mich., May 27 to 
June 1, inclusive, the National Association of Real Estate 
Boards announced recently. General sessions will open 
May 31. Specialized group sessions will be spaced through 
the earlier yo of the week. The first new-t regional 
meeting will bring together realtors of the five States of the 
Great Lakes region—Ohio, Michigan, Illinois, Indiana and 
Kentucky. National meetings to be held in connection 
with the regional gathering, the Association said, follow: 

Board of directors of the National Association of Real Estate Boards, 
quarterly meeting, to be held May 30, opening with luncheon meeting. 

An important meeting of the entire membership of the Mortgage and 
Finance sale desaiediesaiiin. 2 May 30, with meeting of Executive 
Committee on evening. 

Meeting of entire national membership of Land Developers and Home 
Builders Division, afternoon of May 29, with preceding morning session 
of Division's Executive Committee. 

American Institute of Real Estate Appraisers, national meeting of govern- 
ing council, May 29. 

Institute of Real Estate Management, national meetings of governing 
council, May 29. 

Brokers Division of the Association regional meetings, May 30. 
® Meetings of the various State groups of the region, the 
Association said, are expected to be a valuable part of the 
regional meeting. The Book-Cadillac Hotel, Detroit, will 
be convention headquartecs. 

<> 


A. B. A. Invited to Hold 1936 Convention at 


San Francisco 


At the meeting of the Executive Council of the American 
Bankers Association, at Augusta, Ga., on April 17, W. R. 
Morehouse, Vice-President Security-First National Bank, 
Los Angeles, presented an invitation from California bank- 
ers for the Association to hold its 1986 convention in that 
State at San Francisco. Decision on this invitation will 
be made at this year’s convention of the Association, which 
will be held in New Orleans in November. 

a 


Executive Council of A. B. A. Favors Study of Pension 
and Retirement Plans for Bank Officers and 
Employees—Urges Association Take Lead by 
Adopting Plan for Its Staff 


A resolution presented by the Bank Management Commis- 
sion was adopted by the Executive Council of the American 
Bankers Association at Augusta, Ga., April 7, to the effect 
that a comprehensive preliminary study for pension and 
retirement plans for bank officers and employees that has 
been made, should be carried to completion and distributed 
to all members of the Association. The resolution further- 
more proposed that the Association should take the lead by 
adopting an equitable pension and retirement plan for its 
staff. 





_—_lUC 
ee 





A. B. A. Membership Increases—Executive Committee 
Approves Work of Special Committee Named to 
Study Banking Act 


Breaking all records in gaining additional members since 
1924, the American Bankers Association had added 531 new 
banks to its lists in the period Sept. 1 to March 31, the 
Executive Council of the organization, meeting at Augusta, 
Ga., was informed on April 17 by the report of its Member- 
ship Committee, presented by E. N. Van Horne, President 
Continental National Bank, Lincoln, Neb. During the cur- 
rent month 38 added members were obtained. Mr. Van 
Horne said: 

No net gain in membership in the Association had been registered 
since 1921. Every year since then has shown a decrease in the number 
of banks in the United States. This year the new members have served 
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to offset the losses suffered by the Association through closed, merged 
or resigned banks, and show a net gain in membership of 324 banks as 
compared with a year ago. Thus the membership roll for the first time 
since 1921 shows a net increase in membership over the present year. The 
Association had 11,812 members as of April 1 19365. 


The Executive Council went on record as approving the 
work of the special committee appointed to study and make 
suggestions in regard to the proposed Banking Act of 1985 
now under consideration by Congress. This committee 
has approved Titles I and III of the proposed Act, and has 
filed suggestions for a number of changes in respect to 
Title II, dealing with the Federal Reserve Act. 

—_—__—>_ 


Newspaper Advertising Services for Members of A. B. A. 
—At Meeting of Executive Council, H. Lane Young 
Reports Marked Change of Attitude Among 
Bankers in Farm Districts—Decline in Savings 
Deposits Incident to Depression Halted 


The Executive Council of the American Bankers Associa- 
tion, at its meeting at Augusta, Ga., on April 17, was told 
of the progress of the informative bank newspaper advertis- 
ing services for members in the Association conducted by 
its advertising department to assist banks in rebuilding 
public confidence and good-will in their communities, in the 
report of Gurden Edwards, Director of Advertising and 
Publicity. The report said, in part: 

The central theme of this advertising service deala with the essential 
line of economic and social service that all sound banking inherently 
renders the depositor and the public. These facts are simply told in a 
way to emphasize to the public that it is not the banking laws which make 
banking useful and safe, but that fundamentally it is honesty and skill 
in management under private initiative. 

It is our belief that copy of this type should in the sum total effect 
upon public opinion serve the welfare of all banking by aiding to create 
sounder public understanding and viewpoints in respect to the proper 
functions of banking and its place in the nation’s life. We are confident 
that sound banking doctrine, flowing in sufficient volume from the respec- 
tive banks to the people of their own communities, coupled with the par- 
ticular and concrete needs of those communities, will be far more effective 
in bringing about a change in the widespread antagonistic state of public 
mind regarding banke and bankers than any generalized campaign of 
propaganda, argument, controversy or attempt at answering political 
and demagogic critics that could be devised. 


On the basis of March operations of the advertising de- 
partment, it is now supplying subscribing member banks 
with about 50,000 newspaper advertisements annually. It 
is also supplying 460 banks with one or more posters 
monthly. The growth of the work of the department is 
shown by the following figures: On Sept. 1 1934 the num- 
ber of banks being served regularly each month was 623. 
The total number on April 1 1935 was 924, an increase of 
301 regular subscribers, or 49%, in a period of seven months. 

H. Lane Young, Executive Manager Citizens’ & Southern 
National Bank, Atlanta, Ga., Chairman of the Agricultural 
Commission, in presenting his report, stated that a marked 
change of attitude is evident among bankers in the farm dis- 
tricts. They are thinking less of emergencies and are be- 
ginning to talk about permanent constructive developments, 
he said, and are being found in a position to give more 
time to agricultural activities which serve a good purpose 
in establishing customer relations. He reported that bank- 
ers in co-operation with Government and college services 
have helped encourage over 84,000 farmers to take inven- 
tories and make out credit statements in connection with 
the financial aspects of their farming operations. 

T. J. Caldwell, Vice-President Union National Bank, 
Houston, President of the Savings Division, reported that 
the decline in savings deposits in the banks incident to the 
depression had been arrested and that the latest compila- 
tion of savings figures by his division showed a gain of 
savings in banks for the country as a whole of three-fourths 
of a billion dollars during the year, with an increase of 
almost 300,000 depositors. ‘These figures, he said, were 
most important in that they were evidence of the vitality 
of savings in this country. 

Orval W. Adams, Vice-President Utah State National 
Bank, Salt Lake City, Chairman of the Bank Management 
Commission, announced that his group is about completing 
a special study on a plan of cost accounting for banks, 
outlining simple means for determining per item costs and 
presenting a clear-cut method for analyzing banking costs 
in two parts, one applicable to small banks and the other 
to medium size and large banks. Application of this plan 
presents a basis on which service charges can be installed 
with the assurance that they will be both adequate and 
equitable to the customers and the banks alike. 


i 


Memorial at Executive Council Meeting of A. B. A. to 
John H. Puelicher and Rome C. Stephenson 


A memorial meeting was held Sunday evening, April 14, 
by the Executive Council of the American Bankers Associa- 
tion, at Augusta, Ga., honoring John H. Puelicher and Rome 
C. Stephenson, former Presidents of the Association, who 
passed away during the last year. Of Mr. Puelicher, Rudolf 
S. Hecht, President of the Association, said, in part: 

We whose privilege it was to serve with him through the years of his 
constructive career, and who best knew his great ability and the strong 
moral traits of his character, want to pay homage to his memory and 
express our gratitude for the fine public service which he rendered and 
the excellent results which he accomplished. He occupied an outstanding 
position among the bankers of the nation, and his name will ever be 
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intimately blended with the progress and development of American banking 
and adult education. 

The commemoration to Mr. Stephenson was presented by 
Felix M. McWhirter, President People’s State Bank, Indian- 
apolis, who said that he was a loyal and valuable member 
of the American Bankers Association, giving without stint 
of his time and ability to its service and to the interests of 
banking in general. Mr. McWhirter continued: 

The Association was fortunate in having Mr. Stephenson as President at a 
time when apprehension in banks and among bank depositors was rife. 
His affability, his understanding of the motives of the common man, his 
splendid ideals, and his willingness to endure any personal secrifice to 
carry his message of good-will, served to strengthen the confidence of 


bank depositors in banks. 

Mr. Stephenson was of the older school of bankers. His principles and 
practice were based on the fundamentals of honor and integrity. To tim 
a debt implied a moral as well as a legal obligation to discharge. He 
stood for sound banking in all details. As a man he exhibited constantly 
his fine character. 

Robert V. Fleming, First Vice-President of the Associa- 
tion, presided at the memorial. 

a eR a 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of April 20 (page 2644) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


INDIANA 


From Newcastle, Ind., advices on April 15 to the Indian- 
apolis ‘“‘News,”’ it is learned that a 30% dividend was being 
paid on that date to depositors of the Farmers’ & First Na- 
tional Bank of Newcastle by Alden H. Baker, the receiver. 
The dispatch added: 

A previous dividend of 35% has been paid. 
receivership since Dec. 8 1933. 


The bank has been in 


OHIO 

That the Union Savings & Trust Co. of Warren, Ohio, has 
announced that it will take over the reorganized Warren State 
Bank as soon as the Common Pleas Court approves the — 
for reopening the institution, was reported in a dispatch from 
that place, printed in ““Money & Commerce”’ April 20, 
which went on to say: 

The reorganization plan calls for the release of approximately $64,000 to 
the depositors of the Warren State Bank. 


WEST VIRGINIA 
The following in regard to the affairs of the closed 
Twentieth Street Bank of Huntington, West Va., appeared 
in a dispatch from that place, printed in ‘“‘Money & Com- 
merce’”’ of April 20: 

A plan for reorganization and reopening of the Twentieth Street Bank, 
which two years ago was placed on a restricted basis, has been tentatively 
approved by Federal and State banking officials and is to be submitted 
within a few days to the stockholders for ratification, Douglas W . Tomkies, 
present Managing Director of the institution, announced. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 25 for the transfer of a New 
York Stock Exchange rap Yate: at $86,000, up $1,000 
from the last previous sale on April 23, and within $4,000 of 
the top prize for the year, $90,000, established on January 17. 


—— 

The New York Coffee and Sugar Exchange membership of 

Walter R. Flatow was sold April 14 to A Shirnberg, for 

another, for $3,600 off $200 from the last previous sale. On 

April 23 Trigori Benenson sold his membership to E. L. 

Lueder for $3,600, Victor Virnot to George W. Lawrence at 
$3,900 and James B. Clews to Hugh E. Paine at $4,000. 





The membership of Mr. Lloyd J. Thayer on the New York 
Commodity Exchange, Ine., was sold April 23 to Mr. 
Harold L. Bache, for another at $1,900—an increase of $100 
over the last previous sale. 





A membership on the Chicago Board of Trade was sold 
April 22 for $5,500 net to buyer, an advance of $500 over 
previous sale. 





Albert Joseph Seligman, retired New York banker, former 
member of the New York Stock Exchange, and President 
of the Butte Copper & Zine Co., New York, died on April 
13. Mr. Seligman, who was 76 years old, was a son of the 
late Jesse Seligman, founder of J. & W. Seligman & Co. 
The younger Mr. Seligman, born in New York City, went 
to Helena, Mont., in 1881 to engage in mining operations. 
In 1899 he returned to New York and entered banking, 
forming the firm of Seligman & Meyer. He remained 
with this firm until it was dissolved in 1919 when he became 
a partner in A. J. Seligman & Co. and a member of the New 
York Stock Exchange. Mr. Seligman sold his seat on the 
Stock Exchange in 1923 and retired from banking about 
eight years ago. 


The New York State Banking Department on April 18 
granted authority to the General Motors Acceptance Corp., 
New York, to open a branch office at Bristol, Va. 








The name of New York and Hanseatic Corp., New York, 
has been changed to New York Hanseatic Corp. in accord- 
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dance with action taken at the annual meeting of stock- 
holders recently. 


———__—_—— 
John P. Burnes, who retired Jan. 1 1926 as superintendent 
of the floor department of the New York Stock Exchange, 
died April 23 at his home in New Brighton, 8. 1. He was 
82 years old. Mr. Burnes, who was in the service of the 
Stock Exchange for more than 53 years, began as a page in 
1872. He became a doorkeeper in 1880, assistant superin- 
tendent of the floor department in 1884, and superintendent 
in 1907. At his 50th year with the Exchange, in 1922, Mr. 
Burnes received a three-months’ leave of absence and a 
purse of gold from the Board of Governors, and a chest of 
initialed flat silver from the employees. 


aa 


Frederick H. Plumb has resigned as First Vice-President 
of the Merchants’ National Bank & Trust Co. of Syracuse, 
N. Y., according to a dispatch from that city on April 22 to 
the New York “Herald Tribune,” effective July 1. 


. 
— 


The First National Bank of Washingtonville, N. Y., with 
capital of $50,000, was placed in voluntary liquidation on 
March 18. It was succeeded by the Central National Bank 
of Washingtonville. 








, 
— 


The directors and officers of the Conestoga National Bank 
of Lancaster, Lancaster, Pa., announce the death of their 
President, Albert K. Hostetter, on April 17. 


— = 


Effective April 15, the First National Bank of Jerome, Pa., 
capitalized at $50,000 (half of which was preferred stock 
and half common stock), was placed in voluntary liquida- 
tion. There is no successor institution. 











Dr. Luther A. Harr, Secretary of Banking for Penn- 
sylvania announced April 19 that depositors of the closed 
Peoples Trust Co. of Frackville, Schuylkill County, would 
receive $19,804 on April 20, representing 5% of total deposits. 
A dispatch (Associated Press) from Harrisburg on the date 
named, in reporting the foregoing, added: 

The payment brings to $188,132 the total amount distributed, repre- 
senting 4744 % of total deposits. 


ft 
— = 


George W. Yohe, recently Assistant Secretary of the 
Colonial Trust Co. of Pittsburgh, Pa., has been appointed 
Cashier of the New Bethlehem Bank of New Bethlehem, Pa., 
and has assumed his new office. In noting this ‘‘“Money & 
Commerce’’ of April 20 also stated that H. W. Nophsker, 
who has been with the New Bethlehem Bank for the past 
~ a or more, will remain in the bank’semploy as Assistant 

ashier. 








That J. L. Galbraith of Canonsburg, Pa., has taken the 
position of Cashier, at the Union Commercial & Savings 
Bank, East Liverpool, Pa., succeeding R. V. Beck, who 
resigned to enter the automobile business, was reported in 
‘‘Money & Commerce”’ of April 20. Mr. Galbriath has had 
a wide experience in banking in Canonsburg and Washington, 
Pa., the paper stated. 


Le 
—— 


With regard to the affairs of the defunct Planters’ & Mer- 
chants’ First National Bank of South Boston, Va., a dis- 
patch from that place to the Richmond “Times-Dispatch,” 
under date of April 15, had the following to say: 

W. P. Lifsey, receiver for the Planters’ & Merchants’ First National Bank 
here, is busy paying a dividend of 15% to those holding claims against the 
institution. The total amount will be close to $200,000, bringing the total 
paid to 55%, or nearly $750,000. The recent sale of the bank’s property 
to the South Boston Bank & Trust Co. for $26,500 was not included in 
the 15% dividend now being paid. It is now thought that the institution 
will eventually pay about 80%. 





—_——-_~@-——- 


On April 24 the First & Merchants’ National Bank of 
Richmond, Va., the oldest financial institution in the city, 
celebrated the seventieth anniversary of its founding. The 
present institution represents a merger of the First National 
Bank, organized on April 24 1865, and the Merchants’ 
National Bank, organized on Nov. 12 1870, the consolidation 
becoming effective on March 11926. We quote further from 
the Richmond “Dispatch” of April 25, as follows: 

Isaac Davenport Jr. was the first President of the First National Bank, 
and Thomas Branch the first President of the Merchants’ National Bank. 
John M. Miller Jr., President of the First & Merchants’ National Bank, 
has headed the institution since the death of Colonel John B. Purcell. 

One of the treasures of the bank is the signature of General Robert E. 
Lee, who was a depositor. 

—_@e——_ 


According to Fremont, Ohio, advices on April 23, printed 
in the Toledo ‘‘Blade’’ more than 5,400 general creditors of 
the closed First National Bank of that place were to receive 
the second 25% dividend checks for $444,233.70 on April 24 
Joseph V. Motsch, the receiver, announced on April 22 
The dispatch added: 

This will increase to $1,079,012.72 the bank's three dividend payments 
of 55% since it closed in 1933, he said. 


—_@——_- 

Arthur T. Turnbull, heretofore Assistant Cashier of the 
First National Bank of Ironton, Ohio, has been named 
Cashier of the institution, to succeed O. 


©. Gray, whose 
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resignation has been accepted by the directors. In noting 
this, a dispatch from Ironton, appearing in “Money and 
Commerce” of April 20, went on to say: 

Mr. Turnbull began as messenger at the old Second National Bank, being 
Assistant Cashier when the Second National was consolidated with the 
First. 

The resignation of Mr. Gray promotes William R. Bruce, Teller, to 
Assistant Cashier, along with zrnest 0. Meistedt and John D. Hayes, who 
have held that position for the past few years. 

0. C. Gray, who has been Cashier of the bank for the past three years, 
came here from Cadiz, Ohio. He had been Ohio Superintendent of Banks. 


——_o—_ 


According to a dispatch from Napoleon, Ohio, on April 17, 
printed in the Toledo “Blade,” plans for organization of the 
New Community Bank in Napoleon as successor to the closed 
Napoleon State and Commercial State banks were approved 
on April 16 by Common Pleas Judge A. A. Slaybaugh, of 
Ottawa, Ohio, who overruled objections made by a group 
of depositors. The dispatch continued: 

The new bank is expected to be opened soon. Directors are to be elected 
Monday. 

More than 95% of the depositors of the closed banks had signed waivers 
whereby they agreed to accept 40% of their claims in cash and permit 
the remaining 60% to be liquidated over a period of seven years. 

—_o——__- 


A dispatch from Findlay, Ohio, printed in the Toledo 
“Blade,” under date of April 16, in indicating that two Ohio 
banks, the Farmers’ Bank at Jenera and the Vanlue Bank- 
ing Co., were about to pay dividends, said: 

Application to pay a fourth dividend of 10% to depositors of the 
Farmers’ Bank of Jenera has been filed in Common Pleas Court. This will 
bring payments to 45%. An application to pay 15% to depositors of the 
Vanlue Banking Co. also has been filed. | 

——_e——_ 


Payment of more than $750,000 representing 67% of 
restricted accounts, to depositors and other creditors of the 
First National Bank of Marion, Ind., started on April 22, 
we learn from Marion advices on that date to the Indianapolis 
*‘News.”’ The dispatch continued: 

This dividend is the first paid to depositors since a new bank was organized 
in July 1933, but only a small crowd was on hand when the bank opened 
for business to-day. 

——_ 


A Warsaw, Ind., dispatch on April 16 to the Indiana 
“News” stated that stockholders of the defunct Indiana 
State Bank & Trust Co. of Warsaw, in a judgment given by 
Judge Rob McNagny in the Whitley Circuit Court at Colum- 
bia City, Ind., are ordered to pay 50% of their stock liability 
immediately and the remaining 50% within three years, 
with interest dating from the time for the filing of a suit 
by Ely Smith, a depositor, to force payment on stock liability. 
We quote the dispatch further: 

The suit was against the P. F. Goodrich Corp. and all other stockholders 
who have not paid their liability. The Goodrich Oorp. is called on to make 
immediate payment in the sum of $7,493.75. 

The Indiana State Bank & Trust Co. closed Jan. 1 1933, and since then 
bas paid 20%. Victor D. Mock is receiver. 

—_—_ > 


In indicating that the Thompson State Bank at Edinburg, 
Ind., was about to pay a 60% dividend to its depositors, a 
dispatch from Shelbyville, Ind., to the Indianapolis “News,” 
under date of April 13, had the following to say: 

Payment of a 60% dividend totaling $111,971.17 by the Thompson State 
Bank at Edinburg within the next few days was announced here (Shelby- 
ville) to-day by George R. Tolen, attorney for the bank. The payment 
brings the total return to depositors to 100%. The payment will be made 
before May 6, the taxpaying deadline, Mr. Tolen said. 

Sale of the bank’s holdings brought enough to make the 100% payment, 
to care for the cost of liquidation and the cost of dissolving the bank 
corporation. 


In noting the reopening of the Moline State Trust & 
Savings Bank of Moline, IIll., on April 18, a Moline dispatch 
by the Associated Press had the following to say: 

The Moline State Trust & Savings Bank opened its doors for business 
to-day (April 18), after being closed more than two years. A parade 
featured the city’s celebration. Telegramsjand floral tributes from banks, 
manufacturers, and others in Moline, the Tri-Cities and elsewhere were 
received. Many new accounts were opened. 

——— Qe 


That theclosed Ravenwood National Bank of Chicago, 
Ill. , has distributed a third payment to its depositors amount- 
ing to 5% and bringing total disbursements to 65 %, is learned 
from the Chicago ‘‘News’’ of April 19, which went on to say: 

The funds were provided through the ordinary course of liquidation, 
supplemented by a loan from the Reconstruction Finance Corporation, 
according to Elmer O. Ericson, receiver. 

—@—— 


In indicating that a dividend was paid last week to the 
depositors of the First State Bank of Barrington (Cook 
) , Ill., the Chicago ‘‘ Journal of Commerce”’ of April 20 
said: 

A 5% dividend was mailed yesterday (April 19) to depositors of the 
First State Bank of Barrington, the second paid by the bank, and brings 
total payments to 10%. Payment is being made out of funds acquired 
in the normal course of liquidation. 

——— 


Depositors of the closed West Side-Atlas National Bank 
of Chicago, Ill., on April 18 were paid an additional 12%4%, 
bringing the total disbursements to date to 41 2/3%, accord- 
ing to the Chicago “News” of that date, in which it was also 
stated : 
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The payment was made possible, according to J. L. Mitchell, receiver, 
by liquidation through the Home Owners’ Loan Corporation and a third 
loan from the Reconstruction Finance Corporation. 


—— e-——_ 


The First National Bank in Wyoming, Wyoming, IIL, was 
chartered by the Comptroller of the Currency on April 17. 
The new organization replaces the National Bank of Wyom- 
ing, and is capitalized at $50,000, consisting of $25,000 pre- 
ferred stock and $25,000 common stock. Harry M. Shearer 
heads the new institution, while C. A. Morrow is Cashier. 

——_@——_- 


Additional payments to depositors of the First Italian 
State Bank of Chicago, Ill, and the Halsted Street Bank of 
that city, were made on April 16 as a result of the approval 
of such disbursements by Edward J. Barrett, the State 
Auditor, we learn from the Chicago “news” of that date, 
from which we also take the following: 

Depositors of the First Italian State received checks for 10%, involving a 
distribution of $85,598 and bringing total payments to 25%. Checks for 
59% were given to depositors of the Halsted Street Savings Bank, involving 
$40,973 and bringing total payments to 45%. 

The additional payments were made possible by loans obtained by 
William L, O’Connell, receiver, from the Reconstruction Finance Corporation. 
—_@—— 

From the Topeka ‘‘Capital” of April 18, it is learned that 
announcement had been made by Charles W. Johnson, 
General Receiver for failed State banks in Kansas, of divi- 
dends already paid, and to be paid, during the month of 
April to depositors of seven closed in stitutions. We quote 
the paper: 

Depositors in the State Bank of Admire, received their fifth dividend, 
5% of their deposits, April 8, making their total payments 55%. Dorrance 
State Bank, April 9, second dividend, 15%, total 30%, and Savonburg 
State Bank, April 15, thrid dividend, 10%, total 30%. 

Other dividends: 

April 17—Farmers’ State Bank, Sylvan Grove, final 8.9%, total 58.9%. 

April 18—Bank of Scandia, second, 10%, total 25%. 

April 22—State Bank of Buffalo, final, 13%, total 48%. 

April 24—People’s State Bank, Hoisington, fifth, 10%, total, 80%. 

—_@——_ 

According to Hillsdale, Mich., advices, on April 17, ap- 
pearing in the Toledo “Blade,” the Hillsdale County Na- 
tional Bank, Hillsdale, on April 16 began the distribution of 
$120,000 of impounded funds, representing a 20% dividend, 
bringing the total payments to 37%. ‘The institution, it is 
understood, succeeds the First National Bank, closed at the 
time of the banking holiday. 

——_- e—__- 


We learn from Lincoln, Neb., advices on April 16, appear- 
ing in the Omaha “Bee,” that the Nebraska State Banking 
Department on that date announced dividends to depositors 
of the following closed banks: 

Ord, State bank, 5%, or $6,330; total to date, 69%, or $$87,355. 

Louisville, Bank of Commerce, 7%, or $10,637; total to date, 60%, 
or $91,174. 


—__e—_ 

The National Bank of Commerce of Hollis, Okla., capi- 

talized at $30,000, went into voluntary liquidation on 

March 21. The institution was absorbed by the First State 
Bank & Trust Co. of Hollis. 





We learn from Jonesboro, Ark., advices on April 19, 
printed in the Memphis ‘‘Appeal,”’ that a new bank, the 
Citizens’ Bank of Jonesboro, was to be formally opened on 
April 22 in the former quarters of the American st Co. 
The institution is capitalized at $50,000 with surplus of 
$10,000, and deposits are insured up to $5,000. The dis- 
patch added: 

Squire J. A. Cash of Trumann, President of the Bank of Trumann, is 
President and Sterling V. McKinney is Second Vice-President and Cashier. 

R. H. Wall, Jonesboro merchant, is First Vice-President of the bank. 
George B. Cash, plantation owner of Tulot, is the only other new director. 

—o——— 

Plans for payment of a 20% dividend to depositors of the 
Henderson National Bank, Henderson, Ky., in the next 60 
or 90 days were announced on April 16 by Marvin Eblen, 
receiver, it is learned from Henderson advices on that date 
to the Louisville “Courier-Journal,” which added: 

The dividend will amount to approximately $200,000 and will represent 
the third payment of 80% to the depositors. 

The dividend was made possible, the receiver said, by a loan of $140,000 
from the Reconstruction Finance Corporation. The Henderson National 
Bank closed in January 1932. 


—_@——_ 

Checks for a 10% dividend for 1,470 depositors and other 
creditors of the closed Savings Bank & Trust Co. of Eliza- 
beth City, N. C., amounting to $38,973.14, were mailed to 
R. C. Coppedge, liquidating agent, by the State Banking 
Commission offices on April 18, we learn from the Raleigh 
“News and Observer” of April 19, which went on to say: 

The checks represent the seventh dividend and make a total of 80%, or 
$357,105.79, paid to common creditors. 

The bank was placed in liquidation Der. 18 1930. In addition, preferred 
creditors have been paid $49,513.60, and secured creditors $$114,080.55. 

—e— — 

Checks aggregating $22,365, representing a 10% payment 
to the 1,161 depositors and other creditors of the Brevard 
Banking Co. of Brevard, have been mailed to Pat Kimsey, 
liquidating agent, State Banking Commissioner Gurney P. 
Hood announced on April 16, according to the Raleigh 
“News and Observer” of April 17, which, in addition, said: 

The checks represent the second dividend and make a total payment to 
depositors and other creditors of 20%, or $44,686.66. 
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The bank was placed in liquidation on Dec. 15 1930, and has paid preferred 
creditors $26,663.98 and secured creditors $328,756.59, in addition to the 
two payments to common creditors. 


—— 
— 


The completion of liquidation of the First Bank & Trust 
Co. of Tryon, N. C., which closed in November 1950, was an- 
nounced on April 16 by Gurney P. Hood, State Commissioner 
of Banks for North Carolind, according to the Raleigh “News 
and Observer” of April 16, which also reported : 

Depositors of the bank were paid $76,325.25 in dividends, or 58.2% of 
their money, and those who made offsets got credit for $19,054.84, or 100% 


of their funds. 

The bank closed with listed assets of $280,406.72, on which $137,114.05 
was realized. Preferred claims of $15,305.75 were paid in full, as were 
secured claims of $15,103.33. The net cost of liquidation was $2,578.09. 


i 
— 


E. C. Langston, head of the construction firm which bears 
his name, was elected President of the First National Bank 
at Orlando, Fla., on April 19, to succeed Frank L. Morse 
of New York and Orlando, who died recently. Advices 
from Orlando on the date named to the Florida ‘‘Times- 
Union,” authority for the foregoing, also said: 

Mrs. Rowena Morse Nelson was chosen as a member of the Board of 
Directors. Mrs. Nelson is the daughter of Mr. Morse. 

—e—. 


Two small Mississippi banks—the Lamar County Bank at 
Purvis and the Sumrall Bank at Sumrall, Lamar County— 
have consolidated. The new bank will operate from Purvis 
with the Sumrall institution serving as a branch. Hatties- 
burg, Miss., advices to the Jackson “News” of April 9, 
authority for this, also said: 

Officers of the Lamar County Bank are: F. Y. Foots, Hattiesburg, Presi- 
dent; F. H. Jordan, Vice-President ; T. W. Davis, Vice-President, and O. E. 
Wilson, Cashier, all of Purvis. A. B. Cook of Sumrall was retained as 
Manager of the Sumrall branch bank. 

The consoliated bank will have resources of $362,631.77, 
deposits of $323,533.66. 








with total 


a 





Effective March 27, the First National Bank of Madera, 
Calif., capitalized at $125,000, was placed in voluntary liqui- 
dation. The institution was succeeded by the First Nationa! 
Bank in Madera. 


THE CURB EXCHANGE 


Price movements on the New York Curb Exchange were 
generally toward higher levels this week, and while there 
were occasional periods of weakness due in a measure to 
profit taking, prices at the close were higher than the previous 
week. There has been a fairly keen demand for specialties, 
metal shares and public utilities, which have, as a rule, 
led the upward swing, though at times all parts of the market 
have had substantial improvement. The volume of dealings 
has continued fairly strong, the daily transactions being 
the best in several months. / 

Curb market stocks were in active demand during the 
brief period of trading on Saturday. Specialties and 
metals attracted the best buying, though there was a fairly 
large turnover in other sections of the list. Public utilities 
were steady and there was some demand for the oil shares, 
but most of the changes in these groups were in small frac- 
tions. Prominent among the shares showing net gains at 
the close were Aluminum Co. of America, Allied Mills, 
Atlas Corp., Carrier Corp., Commonwealth Edison, Creole 
Petroleum, Distillers Se ms, Ford Motor of Canada, 
Gulf Oil of Pennsylvania, Hudson Bay Mining & Smelting, 
Humble Oil, Niagara Hudson Power, South Penn Oil and 
Standard Oil of Kentucky. 

Stocks continued to move upward on Monday, the public 
utilities and specialties eaouns a goodly part of the 
speculative attention. Moderate buying was also apparent 
in other parts of the list and the volume of business in- 
creased to approximately 206,000 shares, registering the 
largest turnover in several days. The best gains were 
made by Aluminum Co. of America 6% conv. pref., which 
advanced 6 points to 77; Arkansas Power & Light pref.., 
which moved ahead 8% points to 53, and Long Island 
Lighting 7% pref., which advanced 8 points to 62 on a small 
turnover. Small gains were also recorded by Aluminum Co. 
of America, American Gas & Electric, Commonwealth 
Edison, Creole Petroleum, Greyhound Corp. and Sherwin 
Williams Co. 

The volume of dealings again expanded on Tuesday as 
the market continued its upward movement under the 
leadership of the public utilities. The gains extended to 
all parts of the list, and while the advances were generally 
small there were a number of the popular speculative shares 
that improved a point or more. Outstanding among these 
were Aluminum Co. of America 6% cum. pref., 71% points 
to 8444; Texas Power & Light pref., 914 points to 871; 
Greyhound Corp., 234 points to 43, and Safety Car Heating 
& sgnene. 24 points to 74. Modest gains were also 
recorded by American Gas & Electric, Hudson Bay Mining 
& Smelting, Sunshine Mining Co. and United Gas Corp. 

Specialties were in demand on Wednesday and some 
of the more active issues made wide gains before the trading 
closed. The general list was inclined to move downward 
due to profit taking which appeared during the morning 
transactions. ‘The volume of sales was fairly large and the 
turnover was around the highest level of recent months. 
Consolidated Mining & Smelting Co. of Canada moved up 
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3% points to 45, Crane & Co. pref. advanced 12)% points 
to 103, Jersey City Power & Light pref. gained 5/4 points 
7 £9 and United Shoe Machinery improved 2% points to 
79%. 

The feature of the trading on Thursday was the renewed 
interest in the metal stocks due, in a measure, to the an- 
nouncement of the further increase in silver prices. The 
buoyancy in this group soon extended to other parts of the 
market and the volume of business soared to approximately 
352,000 shares. Among the noteworthy gains were Con- 
solidated Mining & Smelting Co. of Canada which forged 
ahead 1054 points to 15534 and Dow Chemical which ad- 
vanced 4 points to 93. 

On Friday the volume of sales was somewhat below the 
preceding day but the market moved along at a brisk pace 
throughout the session. Dow Chemical continued to ad- 
vance and added 21% points to its gain of the previous day. 
Singer Manufacturing Co. Smoovel 5 points to 247, Bunker 
Hill-Sullivan 3 points to 48 and Jersey City Power & Light 
pref. (5144) moved upward 634 points to 57. As compared 
with Friday of last week, prices were higher, Aluminum Co. 
of America closing at 4834 against 4414 on Thursday a week 
ago, American Cyanamid B at 1714 against 174%. American 
Light & Traction at 10144 against 934, Atlas Corp. at 8% 
against 774, Canadian Marconi at 154 against 144, Com- 
monwealth Edison at 6534 against 6134, Consolidated Gas 
of Baltimore at 6514 against 62144, Cord Corporation at 3 
against 27%, Creole Petroleum at 13% against 121%, Elec- 
tric Bond & Share at 7 against 67%, Greyhound Corp. at 
43%% against 39, Gulf Oil of Pennsylvania at 60 against 58, 
Hudson Bay Mining & Smelting at 15%< against 14%, 
International Petroleum at 324% against 3134, Newmont 
Mining Corp. at 48 against 4334, Niagara Hudson at 414 
against 374, Pioneer Gold Mines of B. C. at 1154 against 
1134, and Sherwin Williams Co. at 89% against 875%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foreign 
Government| Corporate 


$13,000 $28 ,000 
74,000 
37,000 
44,000 
45,000 
45,000 


$258 ,000 


Stocks 
Week Ended (Number 

Apr. 26 1935 of 

Shares) 


127,735 
206,190 
250,630 
247,725 
352,245 
328,055 


1,512,580'$29 845,000 





Total 


$3,410,000 
5,091,000 
5,886 G00 
5,759,000 
4,932,C00 
5,229,000 


Domestic 


$3,369,000 
5,002,000 
5,801,000 








Saturday 
Monday 
Tuesday 
Wednesday 5,676,000 
4,857,000 
5,140,000 




















$204 ,000' $30,307 ,000 





Jan. 1 to ApT. 26 
1935 1934 
See 
13,688 830 30,148,688 


Week Ended Apr. 26 
1935 1934 
1,512,580 1,367,702 

* 
$29,845,000] $33,796,000 
258,000 542,000 
204,000 450,000 


$30,307,000! $34,788 .000 





Erchange 





Stocks—-No. of shares. 
Bonds 

Domestic 

Foreign government - . 

Foreign corporate 


$382,167 ,000 
6,664,000 
4,118,000 


$402,159,000 
14,810,000 
13,384,000 


$430 ,353,000 














$392 ,949 000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
ecouptry, indicate that for the week ended to-day (Saturday, 
April 27) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
7.9% above those for the corresponding week last year. 
Our preliminary total stands at $5,609,346,931, against 
$5,196,858,113 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 10.4%. Our 
comparative summary for the week follows: : 





Clearings—Returns by Telegraph 
Week Ending Apr. 21 1934 
$2,744,400,825 
178,397,152 
239,000,000 
161,000,000 
52,603,919 
55,800,000 
89,732,000 
75,303,726 
67,083,215 
50,505,364 
40,762,339 
21,044,000 


$3,775,632 ,540 
465,255,760 


$4,240,888,300 
955,969,813 


1935 


$3,029,539,817 
200,981,514 
276,000,000 
171,000,000 
71,968,796 
62,500,000 
99,554,000 
82,985,755 
76,357,387 
53,737,241 
45,446,895 
30,918,000 


$4,200,989 ,405 
607,022,250 


$4,808 ,011,655 
801,335,276 


$5,609 346.931 





+ 


Chicago 
Fhiladelphia 


+ 


on Oo 


Kansas City 
St. Louis 





mt pet eet pes Cad 





Baltimore 
pS EE 


© tr im OO tS hin was 


~~ 














ti t+ t++++, 


Twelve cities, five days.__._..._-.-.-. 
Other cities, five days 


+ 
x 
= 
oO 





+13.4 
—16.2 


Total all cities, five days_________-_- 
All cities, one day 














Total all cities for week _ . $5,196,.858,113 +7.9 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Apvcil 20. 
For that week there is a decrease of 12.9%, the aggregate 
of clearings for the whole country being $5,317,151,784, 
against $6,178,173,990 in the same week in 1934. This 
decrease is due in a large part to the fact that Good Friday, 
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which is observed as a holiday in many parts of the country, 
fell in this week, which was not the case last year. 

Outside of this city there is an increase of 3.9%, the bank 
clearings at this center having recorded a loss of 22.4%. 
We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
the totals show a loss of 21.4%; in the Boston Reserve District 
of 6.6% and in the Philadelphia Reserve District of 15.2%. 
The Cleveland Reserve District registers a gain of 6.6%, 
the Richmond Reserve District of 4.5% and the Atlanta 
Reserve District of 8.8%. In the Chicago Reserve District 
there is an improvement of 7.4%, in the St. Louis Reserve 
District of 14.6% and in the Minneapolis Reserve District 
8.6%. In the Kansas City and the Dallas Reserve dis- 
tricts the increase is 13.0% and in the San Franciseo Reserve 
District 13.7%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





inc.or 
Dec. 


% 
—6.6 
—21.4 
—15.2] 
+6.6 
+4.5 
+ 8.8 
+7.4 
+14.6 
+ 8.6 
+ 13.0 
+ 13.0 
+ 13.7 


1934 


$ 

242,464,717 
4,287,729,681 
338,781,160 
198,634, 162 
98,092,011 
116,143,548 
357,114,892 
105,330,023 
78,061,969 
113,091,315 
45,787,388 
196,913,124 


Week Ended Apr. 20 1935 


Federal Reserve Dists. 
lst Boston... .12 cities 
2nd New York.12 “ 
3rd Philadelphia 9 

4th Cleveland... 5 

5th 

6th 

7th 

8th 


9th 

10th Kansas City 10 
lith Dallas 5 
12th San Fran_.12 


110 cities 


1935 


t 

226,327,027 
3,370,510,021 
287,193,923 
211,792,531 
102, 465,823} 
126,391,043 
383,518,572 
120, 740,637 
84,762,826 
127,777,835 
51,750,848 
223,860,698 


5,317,151,784 


1933 


$ 

183,323,343 
2, 720,354,442 
219,382, 768 
147,060,971 
68,102,821 
77,346,423 
208, 435,452 
78,660,401 
64,438,073 
74,614,578 
31,563,112 
147,548,845 








189,031,910 





6,178,173,990| —-13.9] 4,020,831,229] 4,876,682,916 


Y. City 
.....-32 Cities 


Canada... 


2,057,909,211 








290 554,648 





1,979, 950,979 


ee 


304,€98, 862 





+3.9 


—4.6 


1,383, 488,658) 


1,871,773,399 








177,909,395 





241,603,439 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings ai— 


Week Ended Aprti 20 





1935 


1934 


Inc. oT 
Dec. 


1933 





First Federal 


New Bedford. 
Springfield _ ._- 


R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities) 
Second Feder 


N. Y.—Albany.- 
Binghamton__.- 


Conn.—Stamford 
N. J.—Montclair 


Northern N. J. 


Reserve Dist 


$ 
rict— Boston) 


416,461 
1,482,099 
213,773,894 
483 


8,318,500 
611,749 


% 


+19.8 
—14.8 
—7.4 
—7.4 
—2.2 
—8.3 
—6.9 
—2.4 
+3.0 
—17.3 
+8.5 
—32.4 


344,693 


8,180,900 
381,890 





226,387,027 


al Reserve D 
21,298,782 
1,057,961 
29,100,000 
503,730 


e 467,893 
3,259,242,573 


6,417,708 
3,880,400 
3,053,751 
314,792 
15,194,234 
29,978,197 


242,464,717 
istrict——New 


486,463 
4,198,223,011 
5,690,568 
3,739,094 
2,981,485 


16, 182.059 
24.176,117 


—6.6 


York 
+173.5 
+10.2 
+8. 
+11. 
—3.8 
—22.4 
+12. 
+3. 
+2. 
+11. 
—f6. 
+24. 


183,323,343 


8,514,622 
697,035 
19,412,923 
726,238 
292,844 
2,637 342,571 
5,270,887 
2,414,972 
2,369,280 
461,655 
16,373,980 
26,477 ,435 


231,834,080 


31,383,891 





Total (12 cities) 
Third Federal 


Pa.—Altoona . . . 
Bethlehem. _- 


N. J.—Trenton_._ 


3,370,510,021 


Reserve Dist 


49,000 


4,287,729,681 
rict—Philad 
387 ,666 


2,825,000 


—21.4 
elphia 
—12.1 


+9.5 
+ 14.0 
—15.5 
+9.7 
—11.1 
—41.6 
+11.7 
—2.7 


2,720,354,442 


3,105,973,435 


458 ,000 
a3 ,008 ,278 
250 


1,070,019 
2,270,000 





Total (9 cities) - 


Fourth Feder 
Ohio—Akron.-... 


Youngstown... 
Pa.—Pittsburgh - 


Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk..-.- 

Richmond. . ~~ 
8.C.—Charleston 
Md.—Baltimore - 
D.C.—Washing'n 


Total (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 


Ga.—Atlanta.-..- 
Augusta...-... 


Fla.— Jack’nville 
Ala.—Birm’ham . 

DE ik ctiwo 
Miss.—Jackson _. 
La.—NewOrleans 


Total (10 cities) 


287,193,923 


al Reserve D 
c 


c 
49,534,205 
64,471,590 

9,346,100 
1,321,959 


b 
87,118,677 


338,781,160 


istrict—Clev 
c 


c 
43,130,576 
59,282,843 

8,032,800 
1,275,456 


b 
86,942,487 


—15.2 


'eland 


219,382,768 


c 


c 
32,321,269 
38,831,286 

6,911,700 

765,582 


b 
68,231,134 


280 ,606 ,937 


Cc 


c 
45,153,000 
68,810,903 

6,880,500 
1,266,567 


b 
79,558,971 





211,792,531 


Reserve Dist 
181,729 
2,222,000 
30,489,547 
933,693 
51,456,368 
17,182,486 


198,664, 162 


rict—Richm 
140,073 
2,074,000 
28,322,672 
921,021 
51,749,424 
14,884,821 


147,060,971 


8,763,643 


201,669,941 


2,408 ,033 
25,385,968 
868,243 
53,826,754 
20,031,777 





102,465,823 


Reserve Dist 
2,971,579 
12,921,972 
45,800,000 
1,146,804 
717,514 

14, 104,000 
20,599,803 
1,413,428 


b 
115,969 
26,599,974 


98,092,011 


rict—Atlant 
2,692,783 
12,723,265 
42,200,000 
999,514 
552,698 
15,749,000 
15,944,271 

= “ween 


105,229 
24,046,000 


68,102,821 


3,829,719 
9,179,521 
29,600,000 
1,020,526 
422,650 
9,680,589 
9,867,107 
665,275 

b 


81,036 
13,000,000 


102,957 ,646 


2,333,003 


26,362,913 








126,391,043 


116,143,548 








77,346,423 





92,504,336 
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Clearings ati— 


Week Ended Aprii 20 





1935 


1934 


Inc. or 
Dec. 


1933 


1932 





Seventh Feder 


Terre Haute... 
Wis .— Milwaukee 
la.—Ced. Rapids 

Des Moines... 

Sioux City... 


Springfield . ._. 


3 
al Reserve D 
72,578 


7,091 
94,035,569 


360,280 
234,091,133 
553,251 
3,095,766 


729,719 
1,026,788 


2,776,835 
b 





$ 
istrict—Chi 
62,071 


309,648 
70,603,551 
1,516,731 
1,100, 187 
598,769 


2,350 
3,327,526 
14,017,666 
327,637 
5,439,247 

ae “eemem: 
452,878 
240,665,869 
572,286 
2,444,598 


875,680 
799,952 





10,855,0u0)} 
83 « 





% 
cato— 


+ti++++++++++ 


Os = & DS SD 
wS! SkaesanSieen: 
i Cf ROKR OC ANONe © 


S 


b 
382,191 
8,809,053 
679,317 
206,484 
373,881 
7,565,000 
352,143 
2,486,849 
ss “white 


3,346,881 
1,839,683 
200,000 
169,202,147 
1,662,644 
504.1 
744,424 


$ 
116,678 


1,498,227 





Total (19 cities) 


Ei¢hth Federa 
Ind.—Evansville. 
Mo.—St. Louis... 
Ky.—Louisville_. 
Tenn .—Memphis 
Ill.—Jacksonville. 


383,518,572 


I Reserve Dis 


b 
79,400,000 
27,164,128 
sant giana 


| 357,114,892 


trict—St.Lo 
b 
66,500,000 
25,077,198 
rn 


372,000 





+19.4 
+2.5 


208,435,452 





Fa] 


+23.4 


378,966,724 


61,500,000 
16,810,269 
9,539,448 
b 
628,847 





Total (4 cities) - 


Ninth Federal 
Minn.—Duluth_. 
Minneapolis... 


Mont.—Billings ‘ 


120,740,637 


Reserve Dis 
2,890,152 
56,159,772 
22,538,381 
73,893 
414,800 
2,185,828 


105,330,023 


trict—Minna 
2,565,866 
53,123,319 
19,585,579 
784 


318,928 
2,007,493 


88,478,564 


2,201,602 
45,482,181 
,842,960 
,585 
362,364 
1,753,812 





Total (6 cities) _ 


Tenth Federal 


84,762,826 
Reserve Dis 


2,058,119 
28,078,336 
3,554,312 
2,827,167 
87,028,758 
2,998,888 
444,017 
550,729 


78,061,969 


trict—Kans| 
61 





2,811,541 
53,003 
471,080 


443,441 
387,054 


65,252,504 


146,748 
135,161 
,827 ,067 
21,345,591 


816,843 





Total (10 ¢ities) 


Eleventh Fede 
Tex.—Austin...— 
Dallas 


La.—Shreveport - 


127,777,835 


ral Reserve 
2,083,087 

40,669,511 
4,953,844 
2,161,000 
1,883,106 


113,091,315 


District—Da 
638,415 
36,296,241 
4,676,069 
1,913,000 
2,263,663 


(4,614,578 


588,751 
23,216,138 
4,147,517 
1,364,000 
2,246,706 


102,250,857 


913,942 
27,267,310 
4,812,243 
1,736,000 
2,426,487 





Total (5 cities) - 


ITwelitth Feder 
Wash .— Seattle _ 


Sacramento - .. 
San francisco . 
San Jose.....- 
Santa Barbara. 
Stockton 


51,750,848 


al Reserve D 
28,424,191 
7,971,000 
688,138 
24,554,796 
11,808,973 
3,745,757 
2,855,927 
9,727,420 
129,280,440 
2,006,765 
1,273,898 
1,523,393 


45,787,388 


istrict —San 
24,452,538 


4,040,673 
119,100,137 
1,921,404 
1,311,880 
1,142,231 


+33.4 


31,564,112 


sco— 
20,020,612 
28,000 


949,881 


37,155,982 


24,388,877 


1,275,022 





Total (12 cities) 


223,860,698 


196,913,124 


+ 13.7 


147,548,845 


189,031,910 











Grand total (110 
Ges 6 evnsols 


Outside New York 


5,317,151,784 


6,178,173,990 


—13.9 


4,020,831,229 


4,876,682,916 








2,057 ,909,211 


1,979,950,979 








+3.9 


1,383,488 ,658 





1,871,773,399 











Week Ended Aprti 18 





Clearings a-— 


1935 


1934 


1933 


1932 





Canada— 


W innipeg 
Vancouver. . 


Brantford 
Fort William... - 
New Westminster 
Medicine Hat. --~ 
Peterborough... 
Sherbrooke 
Kitchener 
Windsor .....-... 
Prince Albert .. .. 
Moncton 


b 
92,513,232 
87,589,223 
39,240,199 
14,536,732 
18,290,707 

3,755,012 
2,600,901 
3,617,972 
4,835,646 
1,718,059 





Total (32 cities) 


290,554,648 


$ 
117,807,099 
94,094,102 


666 ,339 


mast, 
8 5 


+ 
Faw) t Ss 
mor © C20 tO mm OY OC _ 


Pelee 


Led 


-t 
_ 
“~ 


|, tly] 
——- “rk. 
lemleltllil 


hag 


T 
Hm th be DOU DOW DoE RBH COWHER SCOROS 


+] 
RO 
bo 
~ 





304,688 862 














$ 
55,368 ,458 
51,769,389 
30,418,045 
9,295,958 
3,020,437 
2,724,681 
1,555,118 
2,514,615 
3,527 ,436 
1,165,030 
999,178 
1,751,066 
2,674,463 
2,489,323 
254,159 
261,760 
943,859 
390,484 
560,175 
457,913 
277 ,041 
145,396 
427 ,916 
481,181 
625,721 
1,827,543 
168,881 
464,395 
368 ,663 
321,393 
286,197 
373,521 


3 
72,417,641 
75,289,527 


2,928,609 
310,364 
639,253 





177,909,395 


241 603,439 








a Not included 


functioning at present. 


in totals. 


b No clearings 
* Estimated. 


available. 


c Clearing House not 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 10 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,- 
556,399 on the 3rd instant as compared with £192,522,583 on the previous 


Wednesday. 

The open market has continued to be very active and business has been 
on a large scale, the amount disposed of at fixing during the week being 
about £3,300,000. General demand was keen and prices were maintained 
at a mium over gold exchange parities; the premium was enhanced at 
one time in order to allow for melting and refining charges in case the 
bars delivered by the Bank of France were not good delivery in the London 
Market. 

The exchange situation following the devaluation of the belga brought 
about a flow of gold to Belgium; as compared with the previous return, 
that of the National Bank of Belgium for April 4th shows an increase in 
the gold holding of abcut £12,000,000 and very | amounts have been 
received since; the movement diminished as the gradually adj 
itself to 14s new parity. Large quantities of gold continue to leave Holland 
for the U. 8. A. and for France. 


h 
Quotations during the week Equivalent Value 


of £ Sterling 
. 9.344. 
. 9.71d. 
. 9.51d. 
. 8.69d. 
. 9.474. 
- 10.08d. 
. 9.47d. 


Per Fine 
Ounce 
. od. 
43s. 10d. 
. ld. 
1a 
. 6d. 
verage . 1.50d. 
The following were the United Kingdom imports and exports gol 
registered from mid-day on the lst instant to mid-day on the 8th instant: 


4 


um 


ae 700 
United States of America 


127. 
872.304 
6/186 





17,910 


£12,103,288 £4,465,779 
The SS. “‘Kaisar-i-Hind”’ which sailed from Bombay on the 6th instant 
carries gold to the value of about £75,000 consigned to London. 
SILVER 
The market A y- aan way seseey — a4 , tg oe had ame oe —- 
movements until yesterday, when specula = eS ae poy 


supplied market caused a rise of %d. quotations 
and 28 15-16d. for cash and two months’ deliver open ves: to-day there 
, ht and 


we a further 4d. to 28 15-16d. an 
sold, and the Indian Bazaars have given support. America has —_, 








advance of : 
usiness has been general, China and speculators have both bo 

but operations with this quarter were again restricted owing to the unsettl 

exchange conditions. : 


The market continues to show a firm undertone. 


The following were the United Kingdom imports and exports of silver 
ed from mid-day on the Ist instant to mid-day on the 8th instant: 


Imports rT 
British South Africa America. . £264,730 
Aden and Dependencies... Netherlands 193 
Zealand 9,500 France 











£267 .930 
x Coin at face value. 


Quotations during the week: 
IN NEW YORK 


Cash 
4....28 5-16d. 
§....28 5-16d. 
6§6....28 7-16d. 
.-.---28 7-16d. 
April 9...-28 13-16d. 
10_...28 15-16d. 
verage... .28.542d. . ‘ 
The highest rate of cnmenee on New York recorded during the period 
grom the 4th instant to the 10th instant was $4.86 % and the lowest $4.81. 


INDIAN CURRENCY RETURNS 
(In Lacs of Rupees)— Mar.31 Mar. 22 Mar. 15 
Notes in circulation 0 584 18,555 
9,011 9,041 
4,155 4,155 
3 3,565 
1,794 


Stocks in Shanghai on the 6th instant consisted of about 9,300,000 ounces 
in sycee, 260,000,000 dollars and 46.000,000 ounces in bar silver, as com- 
with about 9,800,000 ounces in sycee 260,000,000 dollars and 46,- 
,000 ounces in bar silver on the 30th ultimo. 
Statistics for the month of March last are appended: 
—Bar Silver per Oz. Std.— Bar Gold, 
C Mos. per Oz. Fine 
29d. 149s. 4d. 
26 3-16d. 


6d. 143s. 8d. 
3798d. 27.4760d. 146s. 8.61d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr. 20 Apr. 22 Apr.23 Apr. 24 Apr. 25 
Silver, p. oz... Holiday 32 13-16d. 34444. 
Gold, p.fine oz. Holiday 143s. 6d. 1438.8%4d. 144s. 5d. 
Consols,2}¢%. Holiday Holiday 88% 88 9-16 89 


Holiday 108 108 108 % 106% 
Holiday 118% 118% 118% 118% 


The price of silver per oz. (in cents) in the United States on 
the same days has been: 


Bar N.Y.(for’n) 67% 67% 
U.S. Treasury. 50.01 ' 60.01 


U. 8. Treasury 
(newly mined) 71.1lle 71.1le 


69% 71% 77 
50.01 50.01 50.01 


71.1le {ot -bhe to |77.57¢ 
77.57¢ 


81 
50.01 
77.57¢ 
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Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 
Apr.20 Apr.22 Apr.23 Apr.24 Apr.25 Apr.2 
Francs Francs Francs Francs Francs France 
10,100 10,100 10,100 10,100 
847 847 


447 451 eees 
171 167 167 
19,600 19,400 19,200 
224 — 
1,350 

19 








, 19 


1,740 
Electrique du Nord... SORRVANC — 
u ..--. OBSERVANCE 
Electrique du Littoral.. OF EASTER 





SSS2e3_ 
SESESSSES 


a a) 
ry 


a3 ee883 








a 
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The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 
Apr. Apr. AD’. 
22 23 
Per Cent of Par 


Apr. 





37 

















BREADSTUFFS 


Figures Brought from Page 2897—All the statements 
below regar Rowe movement of grain—receipts, exports 
visible supply, &c.—are prepared by us from figures co ected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 





Flour | Wheat | Corn Oats Rye 
bbis 196 lbs bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush 56 Ibs 
134,000 136,000 375,000 62,000 











SS5S5S558 














Totalwk. 193 
Samewk. 1934 
Samewk. 1933 


Since Aug. 1— 
1934 


| $88 | 888 


S53 





SRS RO 145,757 
13,034, 172,985,000 158,522, »852,000) 9,082,000/41,843,000 
14,477 ,000 255,163, 143,922,000' 68,797,000! 8,753,000'32,324,000 


Total receipts of flour and grain at the seaboard ports for 
the week es td Saturday, April 20 1935, follow: " 


Flour 


ef 





9,960,000 gone ne 








Recetpts at— | Oats | Rye 


bbls 196 bush 32 lbs bush 56 
20. 














New York... 














211,000 235,000 45, 172,000, 6, 3,000 
Since Jan.1" 3,752,000! 10,647,000; 4,164, 5,335,000) 2,260, 270,000 


Week 1934... | 272,000,  339,000/  166,000| 110,000 91, 2,000 
Since Jan.1°34| 4,252,000! 12,888. 1,787. 1,641,000 853. 136,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. -” 


The exports from the several seaboard ports for the week 
nee ene April 20 1935, are shown in the annexed 
statement: 


Total its 
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Name of Company 
Consolidated Gas of N 
Consumers Glass 





Brook RR. Co. (quar.)-.--.-.- 
renee ac (quar.).. .. 





KVSKF 











Dusit nn Movorbus vite gal 
Diamond Ice JA my 
——— 




















suey 


Total 1935 
Same week 1934____ 


The destination of these iets for the week and since 
July 1 1934 is as below: 








_— 
le nl 





— ps 
on 


one —_ me 





W heat 
Erports for Week 
and Since Stnce 
July 1 to— pr. 8 July 1 


PLL 
ae 


2 xxx 





EBeud 


Bes 


est Indies 
Brit, No. Am. Col. 
Other countries 





Total 1935 968, ’ 59,074,000 
Total 1934 , 3,812,855! 774,000' 85,152,000 





























NATIONAL BANKS 


The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasu fered (aw Pe, ferro 
Department: 7 "y Hooven & Allison (serni-ann oak = 


Hussman-Ligonier, conv. pref. (quar.)..... -. 
CHARTER ISSUED 7%, convert ible pref liane 


Conta 
April 17—The First National Bank in Wyoming, Wyoming, Ill. -_- ,000 
Capital stock consists of $25,000 common shock and ,000 
erred stock. President, Harry 
. A. a” Will succeed No. 6629, the National Bank 


of Wyo 
VOLUNTARY LIQUIDATIONS 


April 15—The First National Bank of Madera, (Calif 
Effective March 27 1935. Liq. committee: W 
Orvis and B. F. Mordecai care of the Najuidatis 
ceeded by First National Bank in Madera, Ca 


April 15—First National Bank of Washingtonville, New York.... 50,000 
Effective March 18 1935. eS committee: Thos. Fulton, Wm 
P. McLaughlin and Frank Fisson. care of she liquidating 
Succeeded by Central National Bank Ww 
ville, 'N. Y., charter No. 13913. 


=. 16—The First National Bank oy ot Jerome, Pa 50,000 

Capital stock consists of $25,000 common stock and $25,000 
erred stock. Effective April 15 1935. Liq. committee: 
tia D. Rummel, K. } A PL M. ——— —e ee 
uidating bank. © absor or succeed y any o nsing Co. (quar.) 
Avril 18-—The National ‘Bank of Co Hollis, O 000 Lawson Realty 7 wigation (2) (pent Amng 
at mmerce oll 30 a ion (s.-a 

Effective March 21 1935. Liq. agent: E. Slaughter, ff peti, Lehigh Power ep _- Bea (quar.).-- 
Okla. Absorbed by the First State Banic Lehn & fm Products 
Hollis, Okla. .& Teleg he 8%. quar.) .. 


- Navigation r Coa ea OCo., 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the fe County Gas fquarver9 


current week. Then we follow with a second table in which ist acer quarterly 


we show the dividends previously announced, but which nch Corp. (quarterly) 
have not yet been paid. Mac ce hy on ee ly) 
The dividends announced this week are: Mallory Hat Co., % pie : 

M anaged ae 
Manhattan Shirt (quar - A aagd 

When Marine Bancorp, | - sa St hoanastibnee 

Name of Company Initial stock (quar 
re Manufacturers Casualty Insurance (quar.) 
Albany & Susquehanna RR. (s.-a.)__.___-___-_- Mayfair Investors Co. (Los Angeles) (quar.) - -- 
Affiliated Products (mth] Mid-Continental Pewcloun. 
American Arch Co. (quar. 


Midland Grocers, ee. & a.) 
American Business Shares Mine Hill & Sehraylicift can hs. Ge. Ge... 
American Factors (monthly) Monsanto Chemical (ne betsy 
American News N.Y. Corp. (bi-mo.)_______- New England Grain Products (quar.) -..-..---- 
American Tobacco Co., common ed 


New Haven Clock, 
Common B 


Amparo Mining 

p+ ana Co., "75; a OS RRP ees 
Armstrong Cork (s 1 ae 
er Paper Mil 6% pref. (quar.)_..____- 
ca > Sapper Ins. (quar.) 


eeSe5y 


on 
KS 





== 
x 


gueersy 


BS OCS SSIES LOE 





i 









































i" 
‘ 





—" 
bp 
a eee 


— 


Pa ion égseenacecesene 
‘Western Ry. (quar 
Northern RR. of New ee 1% gtd. 
North Penna RR. Co. (q 
Norwalk Tire & Rubber. ae 
Oahu Ry. & Land (monthl ). 
Ohio State Life Insurance (quar.).....-.. ---- 
Onomea Sugar Co. (monthly) 
Pacific Fire Insurance Co 
ee 
Parker P 
Parker (‘s. C.), 8% preferred (quar 
Phila., Germantown & No 


Qua 
pr quarierly Suburban obey J Co., pref. (quar.) 
Pillsbury Flour Mills ( 
Prentice (G. E. oe 
Public Utility vg (quar 
Railway & Light Securities, pref. (quar.)_...-.- 
Randall © ~~. , Class A 
Reading Co., lst Ae Re ST Rete 
Reynol Metals quarterly) 


6%% preferred (quar. 
Rochester Gas & Electric 7% pref. B Bear 
6% preferred C & wh me! gy ly) 
Rolland Paper Co., preferred (quar.).......-.-- 
Rubber Plantations Investment Trust 
St. Louis Retrigerating & Cold Storage (s.-a.) - - 
Preferred (s.-a. 
St. Paul Fire & Marine Insurance .quar.)-_..-.-~-. 
Second Twin Bell Syndicate (monthly) 
Security Insurance Co. (New Haven) (quar.) - -- 
Sherwin Williams (quar.) 
Coast Brew, Preferred (quar.) 
Collyer [nsulated : Signal Rovels es, a akan 4 RP pag pri, 
Columbus Dental Mfg. ; . , ; Senode | ae Strapping. i. 6 seven ae é 
Preferred (quarterly) ; ‘ Singer M tg.. L 
Commercial Credit (quar.)_...-.---- en. Pappas ™ 75¢ Amer. en ~~ .— a, 
8% preferred B (quar.).------------------- 29)\ June Sioux City ¢ as & Electric Go. 7% pret. (quar.)- 
7% (3 peeerres (QURP.) 2-2 eoee rlinas © losube Smith (A: O.) Corp.,. preferred (quar. ) 
Ist ieee (quar.) > 2 Somerset Union & Middlesex Light Co. (s.-a.).- 
Ocntactions Light & Power, 64% ‘pref. (quar. ) y Southeastern Mass. Power E 
544% preferred (quar.).--..--- ---------- Stamford Water Co. (quar.)..__...-----_---. 
Connecticut Power (quarterly) - - -.--------- ‘ew Standard American Trust Shares 


g. Co.  O%e preferred (quar.) 
iets v alley G _ & Electric (s.-a.)...__-- 
Blue Ribbon Corp., 
Bourne AY (quarter 
Brew (C.) & Co., " hincentiaih 
yers caentaes) 


— 
tat no eo 
ODOR Ore AI COO 


to 
Pmt eh pret rt rt C7 CS CD pret fet et re et Ce) ft pt ft 
> 


wo 
S Roum 


ye 


ey ine ( 
Buckerfields, Lids ore i, Breterred | 
Calif a Water Service, 6 
Cosmmivall. Wyant & Cannon 
Canadian-Hydro Electric, 
Canadian Investors Corp. quar. ) 
Catawissa RR. Co., Ist preferred (s.-a.)______- 
lst preferred (semi-ann.).__...___.._.___-_-~ 
Central Cold Storage (quar.) 
O% Br Massachusetts Light & Prower— 
oO 
Chain 
yf enh wong Oil Products, pref. (quar.) 
Chartered Investors, Inc.., $5 pref. ( (quar.).... 
Chestnut Hill RR. Co. ( 
Chicago Junction Rys. & on qo Co. (qu.) 
6% preferred (quarterly) 
Chicago a orn hs oconscacvoceeeeos 


DD a bet pe 
— 
—) 


rot ONO HK Oooo 
CoS ee 


_ os 
Do ee 
nono 


ee =P ho RD 
eet et Cet ee Ct 


Extr 
Clark Equi Pee 
Preferred (ouer 
td. 
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eee ee | 
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Per When | Holders When | Holders 
Name of Company Share | Payable of Record Name of Company Payable\of Record 


May Brach (E. J.) & Sons 5c |June 1 

May 16 | Bridgeport Machine, preferred h$1 |Apr. 30/4 

May 25 British C Galamane. Ltd., 1st preferred a: 5 30 

May British Columbia Telep.. 5a 1% |May 

May Broadway Dept. Stores, 7 ( ). May 

Apr. 3 Brooklyn-Manhattan Treneie ra ( : 4g jJuly 1 

oe. : Brooklyn Tel. & Messenger (quar. Jeoeocccescoe 4 |June 
ay 6 Brown Shoe Co.. preferred (quar.) 

Apr. 2! Buckeye Stee) Castings, 64 % pref. ( 

Apr. 2: 6% preferred (q (quarterly) 

oo Buck Hill Falls Co. (quar.)..........--------- 
ar. ; Buffalo Ankerite Gold Mines (quar.)----.------ 

Mar. Buffalo o Smears & Eastern Power— 

May 6 $5 preferred (quar.) 

May ; Bullock’ 8s, Inc. ( os Angeles, Calif .)— 

May ; 7% preferred (quarterly) 

Apr. ; Burroughs Adding 

Apr. ; Cables & pdt — 4 nee ‘Ltd. — 


June Amer, 
June moniton Corp. (hi 
May (quar.)...--------- 


Apr. 2 Sugar Estate (quar.)...------------ 
Apr. California Packing 

Western Dairies preferred aint May Apr. 27 Camden Fire ae Ate (semi-ann.)-.-..-.-.------ 
Westland Oil ~+y yt A (monthly) May 15/Apr. ; Campe es common ky, 1) 

Weymouth >= & Power ; . BO0\| Apr. 6%% 

White (S. 8.) Dental Manufacturing Co 1 Apr. oO 
Winchendon Electric ange & Power Apr. 
Worcester Salt........... Ig ea June 29\June 20 








Sterling Products, Inc. (quar.) - . ll 9! June 

Strawbridge & C ‘Jothier, rx Vo pref. A (quar. nh June 

Sun Oil Co., common 25c |June 
Preferred l June 

Susquehanna Utilities Co., 6% pref. (quar.)..-- June 

po SS Te eee ee 56c |May 
Preferred A (quar.).. adh enenees —eneeenests “%iMay 

Thompson (J. R.) Co. 2% 

Thompson Products spre 

Tobacco Securities 
Amer. dep. rec. for an, reg. 

Union Telephone Co. (Kansas) (quar.). ....-. 

+ 7% preferred (quar.) 

United Biscuit Co. of America, com. 

United Gas Improvement (quar.)..........-.-- 
Preferred (quar.).. .---- 

United -— gph & Foundry (quar. i are 
Preferred (quar.) 

United States Playing Card (quar.).......---- 
Extra 

Utica Gas & Electric, 7% pref. (quar.)......-- 

Westchester Fire Insurance la nxe, sana 


ot 
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uarteriy 
7 a ; . Canada Foundries. preferred 
Below we give the dividends announced in previous weeks | ©C4Dadian Bronze Co. common (quar.)--.------ 
Preferred 2 AED 
and not yet paid. This list does not include dividends an- | Canadian Co 


Canadi ge & Dock, pret, (quar.)....---- 
nounced this week, these being given in the preceding table. Canadian an Caamaie Poeuges Dock. pre ———. = renres 


Per When Canadian Tottoerios, Ltd., A r B (quar 
Name of Company. Share. : Canadian Insurance Shares, A (ini 
Canadian Investment Corp. (quar.) 
Canadian Investment Fund, euainery shs. (qu.)- 
Special shares (quarterly) 
Capital Management (quar.) 
ei ies 8B 


7% 
Castle (A. AS) & Oo. 8p ae 
~y 7 


. & Power (quar.) 

Oonnel ih apis M ight 8 - — $7 pref. (quar.) 
$6 preferred ( ~y ¥ 

Central Hudson 
Voting trust cert oper.) 

Central [llinois ee “4 vi pref 

Central ~——~y - Valley Electric Property— 
6% preferred (quar.) 

Central = — yi Power, 6% preferred - - - - 


of 
enteifugal Pip Pipe COPD. (GRRE Jeowcccecccccccse 
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tt hs 


>. 
— pat pt 
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Abraham & Straus, 7% pref. (quar.).......-.- 
Adams J. D. Mfg. (quer) te 


) 
ed ae (quar. 
preterr quarterly 
Affiliated Products (monthly 
Alabama Power Co., $5 pr 


Lee 
MOCO NWO 


ee 


All 


“— 

——~y uarterly) 
ah preter Chemical r4 Dye Germ. com. (quar.)...-- 
Allied Kid Co., $6% preferred (quarterly) 
Allied Laboratories convertible preferred (qu.). 
1 Shares, wy Yay stock (semi-ann.) - - 


seeuue 





rte §=—CD 
Ch eh ce cee ee el el eel Dl he el el ed ee i 
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note | 
Century Ribbon Mills, ne CREE Doancceeecese 
Cerro de Pasco Coppe 
Chain Stores investment, 


WOW WO 
hh eh el el oe el ed 
' 


m COO 
an 


,commo XE ERT 
American Cities Power & Liste c Corp— 
Convertible class A stock (quar. 
American Coal Co. of All eshany 
American Credit AF Co. of N. uy "Canam. ) 
American Envelope, 7% pref. A & B (quar.) 
7 % preferred A & B (quarterly 
ae %, preferred e's B 3 (quarterly 
can Factors (monthly) 
American Gas & aiccite ©o., pref. (quar. 
American & General ral Securities, omm A (quar.).. 
—oo (quarter 


ly) 
peake yy Ohio. preferred (semi-ann.)-_.-..- 
Chicago Electric Mfg. Co., pref 
Chicago, Wilmi n& Franklin Coal, pref. --- 
Chicago Yellow Cab (quarterly) 
a 8 Advertising ucts 


es ——~ ya & Cleveland RR. 
preferred (semi-ann.) 
Oleclabetd Mana Terminal, preferred (quar.)_-- 


. >. 
_ 
_— 


Pat Pat pat pt fh pt yy bet nt pret pt Ph pb ft CS) jm ph pt Pet fp 
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f 
City Ice & Fuel (quarterly ) 
64% preferred (quarterly) 
City Water Co. of Chattanooga. 6% pf. (quar.)- 
Clark (D. L.) 
Clearfield & Mahoning RR. (s.-a.) 
Cleveland Cincinnati Chicago 4 St. Louis RR.., 
preferred (quarterly) 
Cleveland Electric Illuminating. pref. ‘quar.) .- 
Cones & Pittsburgh SY: 7% guar. (quar.)_.- 
’ uar. 


peentene Caney 





— 
Oa 


po nvestors, _prefarre (quar.) 
American Investors Co. (Ill.) A (quar.)......-- 
American Light & Traction 
Preferred (quarterly) 
American Machine & Foundry Co. (quar.) __-. 
American ow Goods (quarterly) | 
uarter 


ne 
ee ee tet eet pee pet 
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guaranteed 
| guaranteed (quar 





el alee ek | 








kw oeeia 
5  — & ) eee a 
American Re-Insurance Co. 5 pal in cnleah tell ites cake 
American Ship Building (quar.) 
American Smelting be Refining lst pref. (quar.)-. 
2d preferred (quar.) 
can Waver “Works & Electric Co., Inc.— 
Common (quar.) 
Amoskeag Co , common 
Preferred (semi-annual) 


uarterly 
% preferred REE Rl Sa he a Sa 
% 


ee 

Crgororgen 
WWW 
-OOoO 


Cluett, Peabody & Co., Inc., common (quar.)- - 
Colgate-Palmoli ve-Peet ( q uarterly ) 
Columbia Gas & Electric Corp.— 
6% cum. pref., series A (quar.)..----------- 
5% cum. pref. ‘series No. 24 ae a 
5% conv.cum. aeyrrrt (qua 
Amsterdam City National Bank (N. ¥. ) (quar.) Columbus Ry_ Pr. & Light. 645 % ‘pref. B (qu.)- 
Asbestos Mile. Oo, 610) seas. nak (gaat Seeeietassie ean’ tomes’ 5 
kata: “2 . ommonwea n : 
$1.40 convertible preferred (quar.) .....__~- .o 7 Commonwealth Investors Co., a (quar.)_-- 
$1.40 convertible preferred (quar.)_.....__- Concord Gas Co., 7% — , quar.) 
$1.40 convertible preferred (quar.) a Confederation Life Assoc. oronto”™ 
Associated Dry Goods, Ist preferred $3 ly 
Associated Telep Ltd... a 
Atlantic City Electric Co. P36 ref. (quar.)....-- 
Atlantic Coast Line, preferr 
Atlantic Ice Mfg. $7 pref. (semi-ann.)......  _- 
Atlantic Macaroni Co., (quar.) 
Atlantic Steel Co., 7% preferred (semi-annual) 
Atlas Powder Co., preferred (quar.) 
Austin Nichols $5 aoher A (quar.) 
Automatic Voting Machine Co (quar) 
Bangor & Aroostook RR. Co. 
Preferred (quarterly) 
Betty eee in SP ae 
y st pref. (quar paeree quarterly) 
Belding Corticelli (quar.) ; eee preferred (quarterly) 
Belding Heminway Co 50e¢ bid : preferred (quarterly) 
ee — pean , com. (quar.)_ 7% ereneres (monthly) 
~ 6% preferred (monthly) 
pee maoe t Stores, es. ; 6% preferred (monthly) 
a : oO. (quar.) 6.6% preferred (monthly) 
Binghamton Cas | + epee dre és 6.6% preferred (monthly) 
: 6.6% preferr monthly 
fone gy oe ) : Continental Can Co., Inc. (quar.)__-.--.-.-.----- 
25c Continentai Oil (Del.) 
Copoerweld Steel (quar.) ........-----.-.---- 
6% (q met et 
ua 
Blooming dais Bros.. preferred (quarterly) 3 . 16 Corn Ruchanns Bank Trust Co. (quar.)_.-__--- 
Bahac Cr. Oy Wa pees. uae Jommases ‘ CopeseSeaparen Mills, initial (quar.)........-- 
/ ‘ I ! ; Gees GEE.) oa o - cmnces cccescceceeeses 
panes Realty. 7% preferred 25c |] 5iApr. Crandall-McKenzie & Henderson 
on Ami, Class A (quarterly) $  s Y Cresson Consol. Gold Mining & Milling Co 
Boss Mfg. Co., common 


rt ONM Cet t 
et et et 
eS Oe Cronc 


i 





mt et 
(r= OOo 


Quarterly 
Connecticut Ry. & Lighting (quarterly) 

4\%% preferred (quarterly) 
Conso idated eae Industries— 

Preferred (quar.) - 
Consolidated fear Corp., prior pref 

Preferred (quarterly) 
Consolidated Gas Co. of N. Y . pref. (quar.)_-- 
Consolidated Oil, 8% preferred. (quar.) 
Consolidated Rendering Co., 8% pref. (quar.)-- 
Consumers Power Co.— 

36 Dees the. (quarterly) 


—" 


Pmt pt rma ft NS) fr Pt pt > jt 
— 














Crown Cork International Corp., class A 

Crum & Forster, 8% preferred ( quar. eee 

Cudahy Packing Co., 6% pref. (semi-annually) - 
7% preferred (semi-annually) 
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Per 
Share 


When 
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of Record 





Cumberland Co. Power & Light, 6% pref. (qu.)- 
Cuneo Press (quarterly) 

Preferred (quarterly) 
Davenport Water Co., 6% pref. (quar.)_.....- 
Dayton Power & Li ight, referred (mo.)........ 
De Mets, Inc., $2.20 preferred 
Denver Union Stockyards, 7% pref. (quar.)..- 
Dennison Mfg. Co., debenture stock 
Denver Union Stock Yards, preferred (quar.)- 
Deposited Insurance Shares, ser. A (semi-ann.). 
Detroit Hillsdale & Southwestern RR. (s.-a.)-_-. 

Semi-annually 
Dividend Shares, Inc 
Domestic Finance, $2 preferred (quarterly)... 
Dominguez Oil Fields Pathe ) 

n Bridge, Ltd : 
Dow Chemica! Co 
eferred 


Dunlop Rubber Co., ordinary registered 
American dep. rec. for ordinary registred 

= wqueane Brewing 
Eastern Bond & ‘Share. series B (quar.).......- 
Series B (extra) 

Eastern Gas & Fuel Assoc. ie pref. (quar.).-.-- 
4% % pecuced (quarterly 

Eaton Mfg. Co., common Deca. ) 

Edison Elec. Illum. Co. of Boston (quar. 

Electric Bond & Share Co., $6 pref. (quar. 
$5 preferred (quarterly) 

Electric Po Power Associates, Inc., class A 


mmon 
Elgin National Watch 


5% preferred (semi-annual) 
Elmira & Williamsport RR (s-a) 
te & Bay State Telep., 4% gtd. (quar.)... 
me X oyers Group Assoc. 


Eppens, Smith & Co., ore ual 
—_ & Pittsburgh RR. Co. 7% gtd. (quar.).... 





| betterment (quar.)............. 
Eureka Pipe Line (quar.) 

Faber, Coe & Gregg, Inc., 7% pref. (quar.)...- 
Fair (The) preferred ~~ 


Bnet gd 

Federal Knitting Mills ( uar.) ait nad nian emai 

Federal Servcie Finance Corp. (quar.).....---- 
7% preferred ee types LEE 

Fiat, American deposit recei 

Fibreboard Products, aes 

Fidelity Fund, Inc. (quar 

Fire Association of Ph adel phia & Seige 

Fisher Flouring Mills, 7% pref. (quar.) 

Flordia Power Corp.., 7% Brel. 2 (GMP Jecccace 
7% preferred (q uarterl y) 

Florsheim Shoe Co. , Class A PT iM«eaontesebud 
Class A (quarterly) 
EE ee 
Class B (quarterly) 

Food agree al Corp. o , 
68 & preferred (monthl 

preferred (monthl 
preferred (monthl] 

8 i 2a P preferred (monthl 

4G preferred (monthly 

Ford otor Co 
American dep. 


Ltd. (England) .— 
‘rec. ord. reg 
Fort Wayne & ."ackson KR. Bi 
—— Fire Insurance (quar. 
xtr 








q 

Froedtert eain & Malt pref 
Gardner-Denver Co., pref. (quar.).......--.-- 
General Baking Co., common 
General Cigar (quarterly) 

Preferred (quarter 
General Foods Corp 
General Hosiery Co., fo pref. (quar.) 
General Italian ‘Edison lectric, American shs-. 
Genera] Mills, Inc., common (quarterly) 

eral Motors Corp., erred (quar 

General Stockyards 

tt td - ths. « dn a neeemeaedamenee 
Genesee Brew Co., Inc., class A (quar.)..-.-..-- 

Class B (quarterl 
Georgia RR. & Banking (quar.) 
Gillette Safety Razor, preferred (quarterly) ..-.- 
Gold Dust Corp. (quarterly) 
Gottfried Baking Co., Inc , preferred (quar.) --- 

Preferred (quarterly) 
Grace (W. R.) & Co., pref. 6% (semi-annual) - - 

6% preferred (semi-annual) 
Great Lakes Dredge & Dock Co. (quar.)..-.-.-- 
op Lakes Engineering Works (quar.) 

xtra 


oo (H. L.). — aR, dames wep tiaibintie a 
nee ores 14 uar.) 
eld Gas Light Co., 6% pref. (quar.)-.--- 
Senate (B.) Wire Co., pref. quar.) 
Gresson Consolidated Gold TE ans ance datraial tien a 
Griesedieck-Western Brewery (quar.).-..-.---.- 
Hale Bors. Stores (quar.) 
ns. 2 ae eel ne bo manag stdin aiindnid 
Preferred (quarterly) 
Harbison-Walker Refractories Co., pref. (qu.) -- 
Hardesty (R.) Mfg. Co.,7% pref. (quar. tert eS 
7% preferred (quarterly) 
7% preferred (quarterly) 
Hartford Electric Light Co. (quar.)....-.----- 
Hartford Times, Inc., $3 pref. (quar.)....--.-- 
Hart (J.) Inc., $3 preferred lt A AEE 
Hat nt of America, cum. pref 
Cumulative preferred (quar.).......-.------- 
Hawaiian Commercial & Sugar (quar.)_...-.-.-- 
Hawalian Pineapple, preferred 
Hawaii Consol. Ry., 7% pref. A (quar.) ..---- 
7% preferred A (quarterly) ys aa ae 
7% preferred A (quarterly) 
Hercules Powder, preferred (quarterly) 
Hershey Chocolate Corp. (quarterly) 
$4 conv. preferred (quarter!v) 
Hibbard, Spencer, Bartlett & Co. (mo.) Sa To ailaaital 
Monthly 
Hollander (A.) & Son, Inc. (quarterly) 
Holly Sugar, preferred 
Hormel (Geo. A.) & Co. (quar.).....--.-.---.- 
Preferred A (quarterly ) 
Horne ( PF ,6% snow beni | (quar.) 
Horn & Hardart Co. of N. Y. (quarterly) 
Houdaille-Hershey Corp., class A 








$24 preferred A 
$2 preferred (quarterly) 


$1 
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Houston Lighting & Power, 7% pref. (quar.) .. 
6% preferred (quarterly) 

Hovey Gold Mines, Ltd 

Howe Sound Co 

Humberstone Shoes (quar.).................. 

Hutchinson Sugar Plantation ara tly 

Illinois North Utilities, 6% pr 
$7 prior preferred (quarterly) 

Illuminating Ay | Securities (Quar.).......-.- 
7% preferred uarterly Y= 

Imperial Chemical ndus. ( ow (final) ..zw 

International Cigar Machinery Co 

im Life insurance (quar.)............... 


terly 
Indiana Pipe RE la a Ag of Ge Ei 
International Harvester, pref. (quar.).._....-- 
international Nickel of Can. , pref. (quar.)_....- 
a Printing Ink (quar. Fa cawonenves 


pecial 
International Safety Razor Corp. (quar.) 
international Utilities corp. $7 prior pref. (qu.) 
$3 4% prior preferred (quar.) 
Interstate Dept. Stores, pref 
Preferred (quar.) 
. Be GUERE Jocccecccctenen 


74% 
Jantzen iedoe M 
eferred \ maar pe LY 
Kalamazoo Stove (quar 
Kalamazoo Vegetab 


ly 
Kansas City, St. Louis & eage RR. Co., 6% 
guaranteed preferred ( 5 og y) 
Kansas Oklahoma & Gulf Ry. Co.— 
Series A 6% cum. preferred 
Series B 6% non-cum. preferred 
Series C 6% non-cum. preferred 
Kaufmann D 
Kelvinator of anada, 7% ——— (quar.) ..- 
Keokuk Electric Co., 8% pref. (quar.) 
Keystone Steel & Wir 
King Royalty Co 
Kings County Trust (quar.) 
vv. (D. Emil) & Co., Inc. (quar.)......-.--- 
aL Y omeut (quarterly) 


Kueh ‘Barrel Co.. Inc., 
Kokomo b ‘ay 4 Works, 


Quarterly 

Special ey a m uarterly) 

er nm swend fe =A wr Den dy bien 
preferred (quarter 

9 preferred (quarterly) 

>» preferred ( 

ers, Frary a Ss Gt Sencosndecesces 

Quarterly 


4 ia (s.-a.) 
% pref. (quar.)...--- 








arterl 
Lane Bryant, Inc., 7% pref. (quar.) 
—— Machine, 7% poceerves ‘quarieriy) 
te (quarterly) 
7% preferred ( yr 
Lanston SZonotrne ( 
La Salle & Koch. pr 
Lawbeck orp. 6 7% aed quar.) wok, Ge Staten 
Lazarus (F R.) Go. preferred (quar.).....-.-.- 
Lerner Biores. 6 o =o | 
Libbey-Owens- ord Glass (quarterly) 
Life Savers Corp. (quar. 
Liggett & Myers To 
mmon B (quarterly) 
Link Belt. 
Preferred (quar.)-. 
Liquid Carbonic (quarterly) 
Little Miami KR. Co. spec. gtd. (quar.).....- 
Original capital 
Loblaw Groceterias, Ltd., class A & B (quar.)_-.- 
Lock Joint Pipe. preferred (quar.). 
Preferred (quar.)~. 
Preferred (quar.) 
Loew's Boston Theatres (quar.)_........-..-- 
Loew's, inc., $6 preferred (quar.) 
Lone Star Gas, 4 preferred (quarterly) --~. -- 
Loose-W iles Biscuit Co., common 
lst preferred (quarterly) 
Lord & Taylor Co., lst preferred (quar.).....-.- 
2d preferred (quar. 7 
Los Angeles Gas & Electric. 6% pref. (quar. Madge 
Louisiana Power & Light, $6 pref. (quar.) 
Lumbermen’s Insurance Co., hiladel phia (s.-a.) 
Lunkenheimer Co.6%% pref (quarterly) 
¢ 44 % preterred (quarterly) 


y (R. H.) & Co. (quar. 
haaeie (1.) & Co.,6% "a 
6% preferred (quarter! y) 
6% preferred (quarterly) 
pahecien Coal KR. kK. Co. (quarterly) - - - - - 
Malone Light & Power Co., $6 pref. (quar.).-- 
Mapes Consolidated Mfz (quar. he anni aaneeia 
Maytag Co.. $3 cum. preferred 
lst $6 Preferred (quarterly) 
McCall . common (quar.) 
McC latch ewspapers. 7% pf. (qu.)..-..-.---- 
7% preferred (quarterly) 
7% oreferred (quarterly) 
McGraw Electric Co 
MelIntyre Porcupine Mines 
McKesson & Robbins, Ltd. (semi-ann.)--.-.-..-- 
Preferred ( yg Pn , SEs Sepia a Ie er TSE 
Meadville Tele » wove 
Preferred B ae ~ ERY 
ee? er ra. eweeeneeenes 
i nD... snsesepemeenumbs dae 


erred (quarterly) -- - 


2d preterred (quar.) 
Merchants Refrigerating Co. of N. Y., pf. (qu.) 
Metal & Thermit Corp. (quarterly) 
Metropolitan Industries. preferred (quar.) - ~ —- - 
Metropolitan Storage Warehouse 
Michigan Gas & Electric, 7% prior lien 
6% prior lien 
Michigan Public Service Co., 7% pref. 
6% preferred (quar.). 
Midland Steel Products, 8% preferred 
Milwaukee Elec. Ry. & Lt. Co. 6% pref. (qu.) .- 
Milwaukee Gas Light, 7 % ar A (quar. i ok it a 
Minneapolis- Honeywell ip ae (quar.)..--- 


Minnesota Valley Canning Co. 7% pref 
Mississippi Power & Light, lst pref 

Modine Manufacturing 

Mohawk-Hudson Doane. lst preferred 
Monmouth Consol. Water 7% pref. (quar.)_.-- 
Montana Power, $6 preferred (quar.) 


i 
(quar.) 
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S 





M J & Erie RR. (s.-a.) . 
Sieutions t, Heat & Power (quar.)....--.- 


M e Corp. of 
Morrie 6 & 10c to $1 Steres, Inc., 
7% preferred (quarter! 


A 
MEP Deaoeecee 
pref. (qu.). 


National oat woke 
National Dower & Light Co., com. (quar.) -.---- 


Newmont Mining Corp 
New York a —— Rosario Mining 
Vv 


I nee eR eORPSOOReeeeeee 
Neon Products of West 5 acme pref. ‘ 


“a” ’ 
Ni ines, Ltd 
Norfolk & Western Ry., adj. pref. (quar.).----- 
North American Edison Co. pref. (quar.)..--- 
rth American Oi] Consol 


t) nso 
Northam Warren, conv. ; 
Northern New York Utilities— 


preferred (quar. 

Nerhou RR. A OEE (quar.) ...-.- 

Northern RR.Co.of N J. 4% gtd. (quar.).-.-.-- 
teed (quar 


Debenture (semi-ann.) 
Ontario Tobacco Plantation, Ltd., 
Orange & Rockland neg (quarterly 


SEE Jeaccocegssoosorgas 
Package Machin Co., 7% ist pref. (quar.)-- 
Pacific Finance Garp. of Calif. (Del. )— 


q 
erred D (quar.) 
Pacific Gas & Electric, 6% pepeuees (quar.)..-.- 
5%% preferred (quarterly) 


Pacific ht uar. 


tock 
Pap American Airways (quarterly) 
Parker Rust Proof (quarter! 
Preferred (semi-ann.) 
Passaic & Dela. Ext. RR. (s-a) 
Peninsular Telephone Co., 7% pref. (quar.).-- 
ee, ee S.C cnccceneoeosses 
Preferred ( 


er $6.60 
Pp 3 preferred uarter 
uarter 
ane Co., 6% cum. preferred (s.-a.)-.-.-- 


Philadelphia Electric, $5 pee. (quar.) 
Philadelphia & Trenton RR. (quar.) 
Quarver!l 


8% preferred (q 
Pioneer Mill, Ltd. 
Pirelli Co. of Italy, Amer. shares (quar.)_...-- 
Pitney Bowes Postage Meter (quar.)_......--- 
Pittsburgh Bessemer & Lake Erie (s-a)....-.--- 

6% preferred (s-a) 
Pittsburgh Ft. Wayne & Chicago Ry. ( 

y 


erred (quar. 
Plymouth Cordage (q 
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Pollock Paper & Box Co., pref. (quar.) ...------ 


Preferr (quarry 
Preferred (quarterly 
Potomac Edison Co., 
erred ( 


Life Insurance (s.-@.)......-------- 
Service Co. of Golo. 7% pref. (monthly) - 
nthly 





Rhode Island Public Service or eg IN 


7% pref +) 
Rio Tinto, 5% preferred (final) 
Riverside Onsen Co., $6 1st pref. (quar.)----- 
Rockland : 


(quar.) 
ter & Power Co.,com. ae 
Water Co., 6% pref. (quar. 
pref. (quar.)----------- 


Solvay 

oe a = (GUBP .) oo cccecccee 
referr Oe). saaccegeeescccosoess 

Smith (8. Morgan) Co. (quarteriy) 


Seuth ‘Amearioan Gold & Platinum 


re ag mena Edison Co., Ltd.— 
mmon (quar. 

Southern Peo wer Co., Ltd.. com. (qu.)-- 
Spiegel aey Stern, 64% preferred (quar.)---- 
Squibb (E. R.) & Sons, (quar.).--..----------- 
$6, lst preferred (quar.) 





erred A (quarterly) 
Suburban Electric Securit 


Te 0 ohne oy Ae ag PARES weccccccecescccces 
autogra rp. : 
Tennessee Electric Power Co., 5% pref. (quar.)- 























$6 preferred (quarter 
Tex-O- Kan Fiour Mills. pref.  &,.. 
Thatcher Mfg. Co.. $3.60 cum. pref 
The Home Insurance Co., N. Y. (quarterly) - -- 


ee 
Toledo Edison Co.. 7% preferred (monthly) - --- 
6% preferred (month it 22. otpbetboonoces 
5% preferred (monthly) 
Trustee Standard Utilities Shares, bearer 
Tung-Sol Lamp Works (quar.).-..------------ 


$3 preferred 
Twin Bell Oil Syndicate (mo.)-_--.-..--------- 
Union Gas Co. of Canada (special) 
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o * 
Volume 140 Financial Chronicle 
Per When | Holders olders 
Name of Company Share | Payable\of Record Name of Company Share Poyabte of, Record 
Union Oil of Calif. (quar.)------—---- =.=. -- 25c |May 10/Apr. 19 | West Penn Power, 6% preferred 7 
nited Biscuit Co. of America erred (quar.); $1 May 1 Apr. 15 7% erred (q Ba, itp minamans ' ar Rh ng a 31 May i Abe. 3 
United Light & Rys. (Dela.), 7% pref. (mo.)-.. 58 1-3c|May 1/Apr. 15 West Virginia Pulp & aper Co., pref. (quar.)..| $1% |May } IMay 1 
D> POE OND). cccaccacsoesecesess 53c [May 1/Apr. 15 Wilcox-Rich Corp., class B_.......-- ol a 15|May 
aE WET THEO ode onecoeseudanecsons BOc [May ilApr.15 | Will & Baumer Candle Co., inc.............. ioc [May atiMer i 
7% pref Pilon seaceeesensoneenncese 58 1-3c\June 1)/May 15 inn n+ ss,esesesoaune Sa en re 5c May 15|\May 1 
bi SERS adit na aaliacthdidamatind June 1|/May 15 Williams (R. C.) & Co., Inc.__......-.......| 25¢ |May 1/Apr. 
erred —~<ah staitecth tihinetenatimantintihibaeiteines June 1|)May 15 Wilson & Co., Inc., common__..........-...- 12%e |June 1|May rt} 
7% RT UROD ccncocdabedbecstiesases SB E-Geeeey VUE TO fb BU occ cckccsddcocccwccucucsécocs $ May 1\Apr. 15 
referred (re. So aj daktemeitiinnen 53c |July lijJune 15 | Wilson-Jones..........-.--....------.-----| _75¢ |May 1/Apr. 22 
6 36% Ses CERO.) epagcnepeosseseseeescs 50c |July 1/June 15 Winsted Hosiery (quar.)..................... l May 1 ; 
Uni referred (im RR. & Canal (quar.)....... $236 July 10\June 20 i. 2.2: dtncieanenenaeancnaaunt 1% |Aug. 1/..-----. 
United Profit Sharing, pref. (s.-a.)_..........- Apr. 30/ Mar. 29 I Si Re all hi te |B * RR ptangugynen 
Vases ~ Negepeen Fire Insurance Oo. | (GGG Jcccccce 30c y 1\Apr. 19 Wisconsin yootmant Co., non-cum. 6% pref. 30c [May 1\Apr. 19° 
iaeiiaal iantineteeee neni eteniieieemenmeninnn 10c y l1\Apr. 19 Wisconsin Telep., pref. (quar.)...............| $1% |Apr. 30/Apr. 20 
United” States & Foreign Securities Corp.— Woolworth (F. W.) Co. (quaf.)........ 2222... June 1\Apr. 23 
lst $6 preferred me we weeeeseneceeoce $1 is May 1/Apr. 18 Wrigley (Wm.) Jr. Co. (mthly.).............-. 25e |May 1\Apr. 
United States Petro JOD eanececneaoenee ec |\June 15\June 6 Dis a~= o dibebecdéubuussocenacovescenes 25c |June 1 ay 2 
Deep ebesaseeecsedooespoebore le |Dec. 15;Dec. 5 DEED 2 ne bobcat dedédubadsécoqnvecsapen 25c |July i/June 20 
United States Pipe & Fdy Co., common (quar.).| 124%c |July 20)/June 29 DET pboddbdscosccaasosacosevccesce ses 25c |Aug. li\July 20 
aa) ; meee ecdsucconcooosenquese 12\%e |Oct. 20/Sept. 30 DE anedadmesstoscddaseadctoascosesacse 25c |Sept. 2)Aug. 20 
CD SD. en ccoscheececocecscucecs 12\%ec |Jan. 20)Dec. 31 DUD + anwegundtehiewonegesccscoccacn, 25c |Oct. 1/Sept. 20 
lst pref (quar. 5 aid hevniniedehiebesiiiatnaiiend July 20\June 29 Worcester Salt. preferred ( heb $1% |May 15|\May 4 
lst preferred — accccoccuseasesesecese one — ao Den” Sy —_ Rys., . preferred (quar _ es cee eas Apr. 30/Apr. 20 
a an. ’ Cooperative Mercantile Ins. (quar.)...-. Relate 
Uni States busar Cor <, tt eoccces 1 Jul 5|June neoe 
United Verde Eotension bi ioe “ thats, * May 1/Apr. 9 SSE a ee vesadl beeentinns Uncaneenia 
Cone bitchine Tobecco Oo., In , Ine. » foene 4 ess S0e May . Apr. af 
oy n Power pf. (qu.)- ay 10\/Apr. t The New York Stock Excha has rul stoc uoted 
ake ee ete | ae enish bO6e0660506e8n600e6 ; Aug. 10\July 31 ex-dividend on this date and sot uae ier ae eeeetenti 
$% be referred (q  epppentee pemempecen 210-36\Jan. Bi t The New York Ourb Exchange Association has ruled that stock was 
Otics a Chenango & Susquehanna Valley RR.— # not be quoted ex-dividend on this date and not until further notice. 
0 2 ee $3 ay lj\Apr. 15 a Transfer books not closed for this dividend 
Utica Clinton & Binghamton Ry.— — 
ture stock ae eens. wi le ee $238 June 26 June a6 d Oorrection. ¢ Payable in stock. 
BR ey rene ty Gas & I roy "Ts ae Gea. 31 May L/Apr. 15 f Payable in common stock. g Payable in scrip. h On account of accu- 
Vermont & Boston Telephone ysemu-ana.)--—_--- . 33 Juiy iljJune 15 mulated Gividends. J Fayette is proverred secs. 
Vick & Ohemical, | of hataretyrege, SeSeets 50c |June 1/|May 16 m American Cities Power & Light Corp. regular quar. div. ot 1-32 of 
Lt A GAR. aay TORE: kia eat 10c |June 1|May 16 1 share of class B stock was declared upon each sh. of conv. class A stock, 
y ies Railway, pref. (quar.).............. $1% |May 1/\Apr. 20 opt. div. series, payable May 1 to stockholders of record April 11. Class A 
pong Desinning, preferred @uid.)-—2-7-7-°-- 1 [eal Blau 18 | taccalan at par led anton noi fe seid oy te corporat 
ons ganhsbisteadameeeses ' v y the corporation 
Con 8 BR Gk GEE RNGS MTG HESS AM % M Apr. on or before April 22 
watgre er Mfg oo" $3 preferred (quar.)..--.---- 75¢c May i|Apr. 20 Conti . te ovo 
Walton (Chas.) & Co. 8%, preferred (quat.).... $2 |May 1/Apr. 15 n Continental Telep. Co. stock div. payable in 64% preferred stock. 
Warren on Gas & Pipe rece pe Corp Seventy oe CNG Sa 50c May : —- of fo H.) & Co. dividend of 25c. in cash and 50c. in special pre- 
Washington Ry. & lectric 00,8 % pre f. (quar.) June ay 15 
Wenters Cartridge, 6 6% re aeer. ped \ eee +t May 2 A 4 30 f Payable in Canadian funds, and in the case of non-residents of Canada 
Westinghouse Air E ne ee ee 12) c Apr. 30 N ar. 30 a on of a tax of 5% of the amount of such dividend will be made. 
n —<* X Seas a r. . 8. . w Less deposi expenses 
West Penn Electric. 7% yh -<’ (GURF.) ccc $1% May 15 Apr. 18 Oe a re eee © ° ated 
6% preferred (quar.)........---------.--- $1% 'May 15'Apr. 18 | z Less tax. y A deduction has been made for expenses. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
he weekly statement issued by the New York City The following shows the condition of the Federal Reserv 
Clearing House is given in full below: 4 
Bank of New York at the close of business April 24 1935, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | iN comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 20 1935 date last year: 
Surplus and | Net Demand Time 
Clearing House © Capuat | Gagwiees | Depestte, Deposts, Apr 24 1985]Apr. 17 1935|Apr. 25 1934 
Members Profits Average Average Assets 
Bonk of MY & Treat Co. . ono cool 0 ane cool 118 ont ooo] ¢ on 000 oe g. ‘aoe a ea 2,171,085,000 2,180,318,000 1,476,282,000 
Bank of Manhattan Co.| 20,000,000| 25,431,700] _313,097,000| 29,235,000 | Redemption fund—F. R. notes. ....... tie eed My ye Me et 
National City Bank. -| 127,500,000] €41,262.700/a1,083,223,000| 151,449,000 ther cash - ---..-------0------------ 72,821,00) 65,335,000} 66,947,000 
rust 20,000,000} 48,608,700 0,602,000} 18,955,000 >: 
Guaranty Trust Co. ___- 90,000,000] 177.131,600|b1 104,989,000] _ 54,379,000 | pp, nota! reserves. -- ~~~ =o = --*-- 4,245,246 ,000)3,247,021,000)1,545,656,000 
Manufacturers Trust Go| 32,935,000| 10,297,500] 290,767,000] 105,444,000 | Fire dinecunted, ee MOB nnn a] mmm nnn ed teen nnnne canis 
Cent Hanover Bk &TrCo| 21,000,000] 61,517,600} 620,098,000) 26,960,000 Seeman Ga 6. @. Gece, citi 
Corn Exch Bank Tr Co.| 15,000,000] 16,350,200] 198,731,000] 21,090,000 pm Fy gh Ht RN epee 
First National Bank.-.-|  10,000,000| €89,006,600| 421,834,000] 10,623,000 | ones hills diecoumeenn 77 ‘siteel tan ai 
leving Trust Co_------- 50'000,000| 57,726,000] 440,970,000| 4,808,000 - lscounted.....-.-------- 2,319,000) __ 2,493,000] 14,116,000 
ntinental Bk & Tr Co- 4,000,000 3,649,000 34,210,000} 2,250,000 
Chase National Bank..-} 150,270,000] 64,815.900|c1,404,844.000/ 67,949,000 Total bills discounted .....-.------ 3,948,000) 3,960,000} 18,675,000 
venue Bank. ___- 500,000| 3,469,200 45,844,000 352,000 . 
Bankers Trust Co.____- 25,000'000] 62/871.100| 689,914,000] 18,834,000 | Pills bought tn open market..-------~- iGesvacel ° @ast/aeas.; . Seaenenee 
Title Guar & Trust Go--| 10,000,000] 7.988500| 15,109,000] 284,000 RoE H aeccesmacepnocccs 112,000, = 6,117,000] .-----.--- 
nd Tr Co_- 5,000,000! 7,537, 60,478,000 ,350,000 
New York Trust Co...-| 12,500,000] 21,361,500| 254,586,000] 17,796,000 | tl eee cedncsinnnnel 131.046.000] 131.04 
Comm’ Nat Bk & Tr Go| 7,000,000] 7,758,600] 56.318.000| 1,485,000 | Treasury notes_-_----....2...2----| 439,628,000 445°460:000| 391:918.008 
a TrCo..| 8,250,000) 5,229,300} 59,332,000) 38,318,000 Certificates and bills..........----- 168,644,000] 162,813,000] 245 507.000 
Totals ------.--....-! 614,955,000' 722,482,600 7,582,967,000" 579,894,000 Total U. S. Goverament securities.| 739,21$,000] 739,318,000] 786,755,000 
* As per official reports: Nati 1, March 4 1935; 5 » WN h ° 
eompanies, March 301935, © As of March 30 1935. ee eee aed RE ncggpenaaneocoonoeons “nen storey. 89s-enmeps 40,000 
bo _ncludes deposits in foreign branches. a $200,654,000; b $64,518,000; ¢ $82,775, PEEP SRP GE Titrrenreneeecerqronsl = -- ocrcer kr nrare -nevegauewr 
: , ies : Total bills and securities...........-. 751,183,000} 751,422,000) 807,801,000 
The New York ‘‘Times’’ publishes regularly each week | Gold held abroad..-......-----------| ----------| ----------| --- 
returns of a number of banks and trust companies which | Due from foreign banks-------.---.... 9 ieee... aes 1,193,000 
- * of o in amaamnatibos ; 61 
are not members of the New York Clearing House. The ! wneottected items........--........-- 121,308,000] 139,074, ‘000 108 902 ee 
following are the figures for the week ended April 19: Bask promaies peeusonpondonennenganes 11,724,000] 11,724,000) 11,434,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING ape. A an. eras en 25,449,000 canna pte 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 19 1935 Total assets - ....-...-.------------ 3,158, 969,000|3.178,433 ,000/2,548,724,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Ltabiltties— 
F. R. notes in actual circulation......-. 647 434,000} 665,445,000] 626, 
Loans Other Cash | Res. Dep., | Dep. Other F. R. bank notes in actual circulation net os eeeees 5 sibala: chai 33 ays bee 
Disc. and | Including | N. Y. and| Banks and Gross Deposits—Member bank reserve acc’t- .|2,028,666,000) 1,923,301 ,000]1,561,618,000 
Investments | Bank Notes | Elsewhere | Trust Cos Depostts U 8. Treasurer—General acrount..-.. 23,459,000} 142,530,000 1 . 
ons Foreign bank ER Nobis is Sastn cae 1987320:000 8,294,000] 2,578,000 
Manhattan b 4 s $s s ¢ er depos (Se eererererercerersece 4,449,000 177,582,000 42,616,000 
Grace National__._- 23,003,200 89,300} 2,803,300} 1,774,600] 24,199,100 De ae 
Trade Bank of N.Y_| 3,922,481 144,568] 1,257,230 129,024] 4,568,741 Total deposits .........-.-------- 2,255,394,000|2,251,707,000]1,607,917,000 
hy ~ Deferred availability items.........._- 132,905,009] 138,376,000] 105,083,000 
People’s National... 3,750,000 90,000! 1,396,000 274,000! 5.100.000 | CPital paid in. ---......--------.--- 59,572,000} 59,578,000} 59,724,000 
Surplus (Section 7).......---.-------- 49,964.000| 49,964,000! 45,217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)-..-.--..-------- 1,778,000 Sn... > «eqauineal 
ok | suas ho 
Loans, a es |? ee ee ee ae i ain caadocnntel aie 76.668,000 
Disc. and Cash N.Y. and| Banks and Gross Total Habilities ......... 2, |, 158, 969, 000 3,178,433, 000 2.548.72 - 
Inoestments Elsewhere | Trust Cos. Depostts Ratio of meee reserves to deposit and|- = cei tthe tnt hen sd 
F. R. note liabilities combined._..._- 11 3% 77.0% 69.2% 
F Manhattan— ~ $ $ $ ¢ Conti labil ased rash — 
puste. SST eee .Sere a rig 2,460,800) 55,798,900 ios cn hyp Ae Bg pirehsed) 
EE ,246, 28, .259| 1,607,032) 8,025.03 Co I ts ‘ 
Fiduciary. __......- 12,636,461]  *668,421 556,475 62,541 11'911'676 aT. Oe ee we Of a 458°000 OB 000 pantie 
Fulton wanna nanan 18,985,300 *2,854,600 985,600 545,200] 18,554.700 | ——_—_<_$<___—_———————————_— betas 8 ANN ad dato 
wyers County_.._| 29,114,900] *6,496, a 34,119,7 ' v ; 
United ‘states een $1'170'365| 25°529,956| 15,590027| 2.27. 73759 io Ral, 2 yh gy not include Federal Reserve notes or a bank’s own Federal 
T n— 
Brooklyn ___.....-- 91,440,000] 2,642,000] 26,029,000 81,000] 105,839, x These are certificates given by the U. 8 Treasury for the gold tak 
Kings County ._-___-- 27.627,899! 2.235,826' 8,924,599'  ______ 33/001.238 — - —byny —_— — —— ny on Jan 31 1934 devalued from 100 
—— cen ese cates orth | 2 ° 
@* Tacludes annount with Federal Reserve as follows. Empire, $5,694,900; Fidu- | ference, the difference itself having been py ct hwy igh Mg ony Fob Sn 





Clary, $413,889; Fulton, $2,657,800; Lawyers County, $5,733,70). under the provisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, April 25, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘Current Events ani Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 24 1935 


April 27 1935 





Apr. 24 1935 


Apr. 17 1935 


Apr. 10 1935 


Apr. 3 1935 


Mar. 27 1935 


Mar. 20 1935 


Mar. 13 1935 


Mar. 6 1935) 


Apr. 25 1934 











ASSETS 
Gold ctfs. on hand & due from U.8.Treas.s 


$ 
§,730,275,0% 
17,983,000 
249,610,000 


. 
5,682,857 ,000 
16,881,000 
228,205,000 


b 
§,592,822,000 


17,067,000 
237,245,000 


$ 
5,593,721,000 
17,625,000 
236, 131,000 


2 
5,567 025,000 
14,708,000 
253,500,000 


$ 
5,567 ,221,000 
15,877,000 
252,657 ,000 


$ 
#5, 554,324,000 

15,878,000 
*253,933,000 


$ 
5,556 ,087 ,000 
15,950,000 
247,266,000 





Redemption fund—F. R. bank notes 
Bills discounted: 


Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed 
Other bills discounted 


5,997 ,868 ,000 


3,539,000 
3,285,000 


5,927,943, ,000 


3,329,000 


5,847,134,000 


3,201,000 


5,847,477 ,000 


2,985,000 


5,835,233,000) 


3,263,000 


5,835,755,000 
5,000 


4,487,000 
3,170,000 


5,824,135,000 


5,000 


3,217,000 
3,208,000 


5,819,303,000 
250,000 


2,830,000 
3,278,000 


$ 
4,490 ,358,090 


31,498,000 


241,262,000 





4,763,118,000 
7,768,000 


7,903,000 
32,410,000 








Total bills discounted 


Bills bought in open market 
Industrial advances 


6,524,000 


4,696 ,000 
26,206 ,000 


382,906,000 
1,466, 266,000 
581,060,000 


6,661,000 


5,302,000 
26,163,000 


383,461,000 
1,487 332,000 
560,060,000 


6,019,000 


5,307,000 
21,256,000 


384,105,000 
1,458 666,000 
557,660,000 


6,391,000 


5,304,000 
21,073,000 


392,493,000 
1,492 ,666,000 
545,660,000 


7,678,000 


5,306,000 
20,785,000 


391,942,000 
1,494,703 ,000 
543,660,000 


7,657,000 


5,299,000 
20 409,000 


391,980,000 
1,494,667 ,000 


1,494,675,000 


6,425,000 


5,505,000 
19,869,000 


390,186,000 
545,500,000 


6,108,000 
5,506,000 
19,470,000 
394,388,000 


1,492,673,000 
543,425,000 


40,313,600 
10,163,000 
496,204,000 


1,221,099 ,000 
862,870,000 








Total U. 8. Government securities - - 


Foreign loans on gold 


2,430,232 ,000 


2,430,853 ,000 


2,430,431,000 





Total bills and securities 


Gold held abroad 

Due from foreign banks 

Federal Reserve notes of other banks. .--- 
i 


488,753,000 
49,616,000 
49,921,000 


39,685,000 


2,463,013,000 


700,000 
15,933,000 
434,605,000 
49,615,000 
44,019,000 


2,430,819,000 


2,430,305,000 


2,430,307 .000 


2,430,361 ,0O0 


2,430,173,000 
548,000 








43,016,000 


42,173,000 


41,359,000 


49,154,000 


457,509,000 
49,453,000 
47,088 ,000 


3,131,000 
17,317,000 
428,684,000 
52,558,000 
182,377,000 











LIABILITIES 
F. R. dank notes in actual circulation - -. -- 


Deposite— Member banks’ reserve account 
U. 8. Treasurer—General account... -. 


9,062,618,000 


23'967.000 
264. 102'000 


9,052,832 ,000 


3,178,871,000 


4.501,203 ,000 
205,419,000 
22,319,000 
248,596,000 


8,855,019,000 


3,169,329,000 


4,286, 830,000 
393 ,068 ,000 
17,817,000 
206 422,000 


8,891,387,000 
3,174,531,000 


4,192,954,000 
473,679,000 
17,360,000 
213,075,000 


3,130,572,000 


4,285,129,000 
393,138,000 
20,053,000 
220,746,000 


ee 2 epee gmccunmmaee 


3,139,753,000 
100,000 
4,361,278,000 
309,517,000 
16,430,000 
226,393,000 








Surplus (Section 13-B) 
Reserve for contingencies 
All other Liabilities 


5,064,252 ,000 


505,349,000 
146,908 ,000 
144,593,000 
14,924,000 
30,806,000 
9,651,000 


4,977 537,000 


549,980,000 
146,957,000 
144,893,000 
14,924,000 
30,807 ,000 
8,863,000 


4,904, 137,000 


435,255,000 
146,966,000 
144,893,000 
14,820,00€ 
30,805,000 
8,814,000 


4,897 ,068,000 


474,539,000 
146,953,000 
144,893,000 
14,809,000 
30,805,000 
7,789,000 


4,919,066 ,000 


458,986,000 
146,921,000 
144,893,000 
14,366,000 
30,802,000 
8,145,000 





4,913,618,000 


519,167,000 
146,924,000 
144,893,000 
14,366,000 
30,815,000 
7,813,000 


3,136,652 ,000 
100,000 


4,588,213,000 


4,913,766,000 


87,968,000 
17,587 ,000 
219,998,000 


8,852,088 ,000 
3,159,989,000 
»227 ,000 
4,554,816,000) 
000 


16.323,000 
220,399,000 


7,936,150,000 


3,030.216,000 
77,767,000 


3,743 ,597,000 


17,644,000 
5,347,000 
161,916,000 





507,943,000 
147,020,004 
144,893 ,0O 
14,278,00 
30,822,001 
9,041,000 


4,880,023 ,000 


467,797,000 
146,990,000 
144,893,000 
13,447,000 
30,822,000 
6,900,000 


3,928,504,000 


427,495,000 
146,449,000 
138,353,000 


22,529,900 
164,807,000 








Total liabilities 


Ratio of total reserves to deposits and 
F. R. note labilities combined 
tingené liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances 


9.062,618.000 


72.1% 
27 ,000 
16,908,000 


9,052,832,000 


72.7% 
40 ,000 
16,687,000 








Maturtty Distribution of Bilis and 
Short-term Securtites— 


$ 
4,582,000 
76,000 





8,855,019,00( 


72.4% 
48,000 


16,315,00¢ 


$ 
3,982,000 
211 


16,252,000 
— << 


8,891,387 ,000 


72.4% 
70,000 


3 
4,168,000 
245,000 
783,000 
1,093,000 
000 


8,853,751,000 


72.5% 

98,000 
15,732,000 

I 


8,917,449,000/8,904,515,00¢ 


72.5% 
206,000 
15,551,000 


15,084,000 
——— 


72.3%, 
224,000 


8,852,088 ,000 


72.4% 
286,000 
14,854,000 


7,936,150,000 


68.4, 
4,669,000 








$ 
4,687,000 
205,000 
276,000 
680,000 
260,000 


1,880,000 
6,814,000 
1,251,000 

222,000 





1-15 days bilis bought in open market. -- 
16-30 days bills bought in open market. -- 
31-60 days bilis bought in open market... 
61-v0 days bills bought in open market. -. 
Over 90 days bills bought in open market 








6,391,000 
497 ,COO 


1,189,000 
3.421.000 


6,108,000 
112,000 


40,313,000 


4,111,000 
2,048,000 
298,000 











Tota! bills bought in open market 
1-15 days industrial advances 
31-60 days industrial advances 


61-90 days industrial advances 
Over 90 days industrial advances 


23,806,000 


340,000 
18,593,000 


564,000 
18,377,006 


5,299,000 


623,000 
590,000 
1,173,000 
425,000 
17,598,000 


2,000 
17,047,000 








a advances 


1-15 days U. 8S. certificates and bills... 
16-30 days U. 8S. certificates and bills. -_-_. 
31-60 days U. S. certificates and bills. -_-.. 
61-90 days U. S. certificates and bills___. 
Over 90 days U. 8. certificates and bilis_. 


26,206 ,000 


41,690,000 
48,881,000 
257,519,000 
113,295,000 
1,968,847 ,000 


26,163,000 


41,078,000 
48,765,000 
264,351,000 
109,325,000 
1,967 334,000 


21,256,000 


37,080,000 
41,690,000 
89,784,000 
290,856 ,000 
1,971,021,000 


21,073,000 


33,252,000 
41,078,000 
89,021,000 
291,959,000 
1,975,509,000 


20,785,000 
28,250,000 


2,004,393,000 


20,409,000 


1,993,066,000 


19,869,000 


137,100,000 
28,250,000 
176,621,000 
93,784,000 
1,994,606,000 


19,470,000 
125,685,000 
40,550,000 
177,761,000 


91,546,000 
1,994,944,000 


115,530,000 
43,975,000 
163,361,000 
21,830,000 
518,174,000 








Total U. 8. certificates and bills 


1-15 days municipal warrants 
16-30 days municipal! warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 


2,430,232 ,000 


2,430,853 ,000U 


2,430,431,000 


2,430,819,000 


2,430,305 ,000 


2,430,307 ,000 


2,430,361,000 


2,430,486 ,000 


802,870,000 
508,000 








Total municipal warrants 











Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent.__. 
Held by Federal Reserve Bank 





3,440,945,000 
295, 140,000 


—O<eee 


3,442,878 ,000 


264,007 .000 


3,445,917,000 


588,000 


3,433,556 ,000 
259,025,000 





3,408,581,000 
278,009,000 


3,422,956,000 
283,203,000 


3,423,984,000 
287 332,000 


3,435,639,000 
275,650,000 


3,310,532,000 
280,316,000 











In actual circulation 


3,145,805,000 


3,178,871,000 


3,169,329,000 


3,174,531,000 


3,130,572,000 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligible paper 
U. 8. Government securities 








—— 


3,289,979,000 
5,124,000 
218,100,000 


3,292,979,000 
4,974,000 
212,100,000 


3,259,979,000 
4,2 


7,000 
240,100,000 


3,249,479,000 
4,552,000 
246,100,000 


3,287 ,679,000 
5,842,000 
203,100,000 





3,139,753,000 


3,136,652 ,000 


3,159,989,000 





3,320,679,000 
5,684,000 


173,000,000 


3,312,969,000 
4,438,000 
179,000,000 


3,312,983,000 
4,105,000 
179,000,000 


3,030,216 


,000 


2,989,271,000 
25,296,000 
331,400,000 














Total collateral 


3,510, 203,000 





3.510.053 .000 


3,504,336 ,000 








3,500,631,000 


3,496 ,621,000 





3,499,363 ,000 


3,496,407 ,000 





3,496,088 ,.000 


3,345,967 ,000 





* ‘Other cash” does not include Federal Reserve notes or a bank's own Federal Reserve dant notes. 
x These are certificates given by the U S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06"cents 


on Jan. 31 1984, these certificates 
provisions of the Gold Reserve Act of 


* Revised figures. 


— less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 24 193 


2 


817 





Two Ciphers (00) Omttted 
Federal Reserve Bank of — 


Total 


Beston 


New York 


Cleveland} 


Rtchmond| 


Allania 


Chicago 


St. Lowts 


Minneap. 


Kan. Ctty 


Dailas 


SanFran. 





RESOURCES 
Gold certificates on hand and due 
from U.S. Treas 


5,730,275,0 
17 ,983,0 
249,610,0 


420,162,0 
132,0 
25,958,0 


2,171,085,0 
1,340,0 
72,821,0 


288,499,0 
1,737,0 
34,103,0 


423,440,0 
1,782,0 
9,982,0 


192,181,0 
2,069 ,0 
11,368,0 


113,751,0 
3,510,0 
13,266,0 


$ 
1,225,343,0 


26,760, 


$ 
174,005,0 
336 ,0 
12,166,0 


$ 
133,344,0 
| 376,0 
12,279,0 


3 
187 ,977,0 
855,0 
10,724,0 


$ 
91,217,0 
234, 
5,392,0 


309,271,0 
2,964,0 
14,791,0 





~—— TAY 
. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 
Other bills discounted 


5,997 ,868,0 


3,539.0 
3,285,0 


446,252,0 


839.0 
102,0 


2,245,246,0 


1,629,0 
2,319,0 


324,339,0 


358,0 
187,0 


435,204,0 


40,0 
22,0 


205,618,0 


180,0 
61,0 


130,527,0 


125,0 
176,0 


1,254,751,0 


186,507 ,0 


145,999,0 


77,0 
2,0 


199,556,0 


29,0 
64,0 


96 ,843,0 


138,0 
275,0 


327 ,026,0 


120,0 
52,0 





Bills bought in open market____._ 

Industrial advances 

U.S. Government securities: 
Bonds 


6,824,0 


4,696.0 
26,206,0 


382,906,0 
1,466 ,266,0 
581,060,0 


941,0 
346.0 
2,187,0 


95,601,0 
38,977,0 


3,948,0 


1,805,0 
6,112,0 


131,046,0 
439,628,0 
168 ,644,0 


545,0 


475,0 
3,559,0 


25,018,0 
101,448,0 
40,654,0 


62,0 


446,0 
1,336,0 


30,401,0 
129,732,0 
52,892,0 


241,0 


174,0 
3,732,0 


16,206,0 
69,160,0 
28,197,0 


301,0 


169,0 
1,152,0 


13,458,0 
57,373,0 
23,391,0 


49,280,0 
245,646 ,0 
94,917,0 


65,590,0 
26,741,0 


79,0 


65,0 
1,964,0 


16,046,0 
38,911,0 
15,656,0 


93,0 


127 ,0 
966,0 


26.482.0 


413,0 


122,0 
1,785,0 


19,485,0 
40 ,484,0 
16,506,0 


172,0 


329,0 
678,0 


27 ,589,0 
117,739,0 
48 ,003,0 





Total U. 8. Govt. secarities. 


2,430,232,0 


157,678,0 


739,318,0 


167,120,0 


213,025,0 


113,563,0 


94,222,0 


389 ,843,0 


108,200,0 


70,613,0 


106 ,844,0 


76,475,0 


193,331,0 





Total bills and securities 


2,467,958,0 


39,921,0 


161,152,0 


53,0 
339,0 
51,167,0 
3,168,0 
640,0 


751,183,0 


279,0 
3,191,0 
121,308,0 
11,724,0 
26 ,038,0 





171,699,0 


72,0 
491,0 
39,194,0 
4,578,0 
4,437,0 


214,869,0 


67,0 
1,213,0 
45,563,0 
6,629,0 
2,561,0 





117,710,0 


26,0 
2,135,0 
41,367,0 
3,028,0 





1,282,0 


95,844,0 


25,0 
1,495,0 
15,427,0 
2,325,0 
1,737,0 


392,615,0 


85,0 
2,885,0 
66 ,042,0 
4,955,0 
710,0 


108,830,0 


72,721,0 


4,0 
707,0 
13,708,0 
1,580,0 
629,0 


108,030,0 


19,0 
1,302,0 
28,558 ,0 
3,447,0 
74,0 


78,795,0 


18,0 
385,0 
23,183,0 
1,685,0 
876,0 


194,510,0 


49,0 
2,474,0 
22,880,0 
3,869,0 


501.0 





LIABILITIRBS 
PF. R. notes in actual eirculstion. 


oepeie: 

émber bank reserve account. 
U. 3S. Treasurer—Gen. acct_. 
Foreign bank 

Other deposits 


9,062,618,0. 
3,145,805,0 


4,719,309,0 
56,874,0 
23,967 ,0 
264,102,0 


662,771,0 


262,969,0 


315,065,0 
1,077,0 
1,726,0 
5,583,0 


3,158 ,969,0 


647,434,0 


2,028,666,0. 
23,459 ,0 
8,820,0 
194,449,0 


544,810,0 


236,011,0 


227 ,900,0 
3,080,0 
2,373,0 
3,604,0 


706, 106,0 


313,609,0 


306,569 ,0 
2,635,0 
2,277,0 
3,669 ,0 


371,166,0 
151,010,0 


156,766 ,0 
4,284,0 
887,0 
3,223,0 


247,380,0) 


126,539,0 


87 ,378,0 
1,074,0 
863,0 
3,033,0 


1,722,043,0 
788,561,0 


807 ,672,0 
5,077,0 
2,780,0 
5,518,0 


319,745,0 
139,249,0 
129,381,0 


3,876,0 
9, 
14,509,0 


235,348,0 
103,961,0 


97,672,0 
1,938,0 
75,0 
8,592,0 


341,186,0 


119,237,0 


179,181,0 
51,0 

46,0 
660,0 


201,785,0} 


47,011,0 


110,266,0 


551,309,0 
210,214,0 
272,793,0 

924,0 


1,678.0 
18,175.0 





erre] availability items 
Capital paid ta 
Surplus (Section 7).... ______. 
Surplus (Section 13-b) 
Reserve for contingencies 
All other liabilities 


5,064,252,0 
505,349 ,0 


9.681.0 


323,451,0 


51,505,0 
10,764,0 
9,902,0 
2,165,0 
1,648,0 
367,0 


2,255,394,0 


132,905,0 
59,572,0 
49,964,0 

1,778,0 
7,500,0 
4,422.0 


236,957,0 


37,756,0 
15,133,0 
13,470,0 
2,098,0 
2,996,0 
389,0 


315, 150,0 


45,349,0 
13,125,0 
14,371,0 
1,007 ,0 
3,000,0 
495,0 


165, 160,0 


41,031,0 
5,035,0 
5,186,0 
2,085,0 
1,416,0 

243,0 


92,348,0 


14,912,0 
4,447,0 
5,540,0 

54,0 
2,600 ,0 
240,0 


821,047,0 


69,522,0 
12,786,0 
21,350,0 
1,391,0 
5,325,0 
2,061,0 


148,485,0 


21,512,0 
4,045,0 
4,655,0 

547,0 
890,0 
362,0 


108,777,0 
13,619,0 


183,838,0 
28,537,0 


120,075,0 


24,696 ,0 
4,018,0 
3,777,0 

6,0 
1,363,0 
19,0 


293,570,0 


24,005,0 
10,826,0 
9,645,0 


,0 
2,041,0 
313,0 





Total abilities 


Ratio of tots! res. to dep. & F. R. 
note liabilities combined 

Contingent liapilitv on bilis pur- 
chased for for’n correspondents 

Committments to make industria! 


9,062,618,0 


73.1 
27,0 





16,908,0 


662,771,0 


76.1 
2,0 
2,670,0 





3,158,969,0 


77.3 
10,0 
6,458 ,0 








544,810,0 


68.6 
2,0 
491,0 





706, 106,0 


69.2 
2,0 
1,425,0 





371,166,0 


65.0 
1,0 
1,022,0 





247,380,0 


59.6 
1,0 
725,0 





1,722,043,0 


78.0 
3,0 
501,0 





319,745,0 


64.8 
1,0 
1,447,0 





235,348,0 


68.6 
1,0 
36,0 





341,186,0 


65.8 
1,0 
384,0 





201,785,0 


58.0 
1,0 
160,0 





551,309,0 


64.9 
2,0 
1,589,0 





* “Other Cash does not include Federal Reserve notes or bank's own Federal Reserve bank notes 


FEDERAL RESERVE NOTE STATEMENT 


ee 





Two Ciphers (00) Omitted 
Federai Reserse Agent ai— 


Tota 


Boston 


New York 


Phtia. 


Cleveland 


Atlanta 


Chtcago 


Si. Lowuts 


Mtnneap 


Kan. Ctty 


Dallas 


SanFran. 





Federa) Reserve notes: 
Issued to F.R.Bk.by F.R.Agt. 
Held by Fed’| Reserve Bank... 


$ 
3,440,945,0 
295,140,0 


$ 
281,833,0 
18,864,0 


$ 
760,839 ,0 
113,405,0 


$ 
250,813,0 
14,802,0 


$ 
326 ,967 ,0 
13,358,0 


$ 
162,162,0 
11,152,0 


$ 
144,973,0 
18 ,434,0 


$ 
821,532,0 
32,971,0 


3 
145,489,0 
6,240,0 


$ 
108,718,0 
4,757,0 


$ 
128,254,0 
9,017,0 


$ 
53,487,0 
6,476,0 


$ 
255,878,0 
45,664,0 





In actual cireulation......- 
Collateral held by Agent as se 
eurity for notes issued to bks: 
Gold certifieates on hand and 
Treasury -_.. 


U. 8. Government securities. . 


3,145,805,0 


3,289,979,0 
5,124,0 
218,100,0 


262 ,969,0 


301,617,0 


647 ,434,0 


788,706 ,0 


236,011,0 


230 ,000,0 
535,0 
22,000,0 


313,609 ,0 


308,715,0 
52,0 
20,000,0 


151,010,0 


137,340,0 
214, 
25,000,0 


126 ,539,0 


85,685,0 
286,0 
60,000,0 


788 ,561,0 


827 ,346,0 
11,0 


139 ,249,0 


124,632.0 
23,000,0 


103 ,961,0 


103,500,0 
77,0 
6,100,0 


119,237,0 


47,011,0 


52,175,0 
406,0 
2,000,0 


210,214,0 


210,263,0 
154,0 
50,000,0 





Total collateral 





3,513,203,0 





302,551,0 


791,088,0 








252,535,0 





328,767 ,0 





162,554,0 





145,971,0 





827 ,357,0 





147 ,636,0 


109 ,677,0 








130,069 ,0 





54,581,0 





260,417,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week.appears in our department of ‘Current Events and Discussions,’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADANG CITIES, BY DISTRICTS. ON APRIL 17 1935 


(In Millions of Dollars) 





Federai Reserve Distria— 


Taal 


Bosien 





Loans and investments—total.. - - 


Loans on securities—total 


To brokers and dealers: 
In New York 


Acceptances and comm’! paper bought 


Loans on real estate 
Other loans 


U. 8. Government direct obligations. 
Obligs. fully guar. by U. 8. Govt-. - 


Other securiti 


Reserve with Federal Reserve Danks - - 


Cash in vault 


Net demand deposits. .-.....-.-..- 
Time 4eposits 


~“~* - 


18,644 


l, 


i76 


Phtia. 


| Richmond 


Chtcage 


Minneap. 


Kan Ch 





1,078 


362 


363 


591 


San Fran. 





1,952 





3,023 


203 


195 


54 


49 


195 





3, 
7, 
2, 
3, 
14, 
4, 
1, 
l, 
4, 





796 
2,065 


412 
964 


162 


233 


371 
715 
926 


345 
282 


530 
494 
014 
784 
418 


1 





16 
28 


46 
89 





l 
l 





25 
71 


8 
5 


























15 
12 


20 
346 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 












































of a point. 
Datly Record of U. 8S. Bond Prices | Apr. 20|Apr. 22| Apr. 23 Apr. 24|Apr. 25|Apr. 26 
berty Loan High} 101.9 | 101.16] 101.19} 101.22] 101.17) 101.15 
vc % bende of 1989-47 -. con. 101.7 | 101.12] 101.15} 101.18] 101.15) 101.12 
(First 3s).....----- Close| 101.9 | 101.14] 101.19] 101.20] 101.15} 101.12 
Total sales in $1,000 untis. _- 21 171 272) 1,167 311 488 
Converted 4% bonds of {High secs soce cose o<-- o<-- oo<e 
1932-47 (First 4s)... .- Lew. sacel dese seed, 40604 cece, ease 
Total sales in $1,000 untis. _. secs sese secs coc cose cone 
Converted 44% bonds {High| 101.11) 101.20) 101.23) 101.24) 101.20) 101.18 
of 1932-47 (First 448){Low_| 101.10] 101.13] 101.19] 101.21] 101.18) 101.14 
Close} 101.10] 101.19] 101.22] 101.24] 101.19] 101.14 
Total sales in $1,000 untis._. 19 358 136 122 95 95 
Second converted 44% {High ecee bowe eece once secs — 
bonds of 1932-47 (First; Low. asda ead anal nitiinal oe cae 
Second 48) ete ase Hees ees eee ee 
Total sales in $1,000 untis.._. ened ‘sn . ar — “ve 
Fourth Liberty Loan High| 102.17] 102.18] 102.22) 102.23) 102.22) 102.20 
4% % bonds of 1933-38__{ Low.| 102.17] 102.16] 102.18} 102.21} 102.20) 102.18 
(Fourth 4/8) lose| 102.17] 102.18] 102.22} 102.21] 102.22) 102.19 
Total sales in $1,000 untis. _- 15 35 76 194 213 26 
Treasury High| 116 116.2 | 116.5 | 116.10] 116.6 | 116.10 
40 1947-52.........-- Low.| 110 116 116.2 | 116.5 | 116.5 | 116.5 
Close] 116 116.2 | 116.5 | 116.6 | 116.6 | 116.10 
Total sales in $1,000 untis.__ 8 7 35 207 22 46 
High} 111.15} 111.13] 111.20) 111.24) 111.18} 111.16 
48, 1046-64. ccccoccocce Low.| 111.15} 111.12] 111.19] 111.18] 111.17] 111.13 
Close} 111.15} 111.12] 111.20} 111.18] 111.18] 111.16 
Total sales in $1,000 untis._- 10 12 9 216 i1 208 
High] 105.27] 105.28] 106.10} 106.15] 106.9 | 106.10 
4e-3e, 1943-45_____- Low.| 105.24] 105.26] 105.31] 106.9 | 106.6 | 106.4 
Close] 105.27] 105.27] 108.8 | 106.9 | 106.9 | 106.7 
Total sales tin $1,000 untis.__ 17 36 362 481 86 231 
High| 109.25] 109.26] 109.30] 110 109.31} 109.30 
3%s, 1946-56_.._.....- Low.| 109.25] 109.25] 109.28] 110 109.31} 109.29 
Close| 109.25} 109.26] 109.30] 110 109.31} 109.29 
Total sales in $1,000 untis.__ 12 14 il 175 
High| -.--.| 106.27] 107.4 | 107.8 | 107.7 | 107.3 
890, 1048-47. ......... Low.| ..--| 106.24] 106.30] 107.6 | 107.4 | 107.3 
Close| -..--| 106.27] 107.4 | 107.6 | 107.6 | 107.3 
Total sales in $1,000 untis...| ---- 46 60 106 15 50 
High| 103.24] 103.24] 103.28] 103.31] 103.30} 103.28 
FS aa Low.| 103.20] 103.19] 103.20] 103.26] 103.25] 103.25 
Close| 103.22) 103.22] 103.28] 103.26] 103.27] 103.25 
Total sales in $1,000 untis.__ 7 169 139 458 18 
High\ 103.23] 103.23] 103.30] 104.1 | 103.30] 103.30 
(ees Low.| 103.21] 103.20] 103.26] 103.28] 103.28] 103.26 
Close! 103.21] 103.23] 103.30] 103.28] 103.28] 103.30 
Total sales in $1,000 untis___ 7 133 54 187 51 
High| 107.14] 107.15] 107.23] 107.28] 107.25] 107.24 
3%s, 1940-43____.____- Low.| 107.14! 107.14! 107.19! 107.26] 107.24' 107.23 
Close, 107.14; 107.14; 107.23) 107.26, 107.25, 107.23 
Total sales in $1,000 untis.__ 12 10 107 58 90 85 
High] 107.18} 107.18] 107.25] 108 107.30] 107.28 
go 6 Low.| 107.18] 107.16] 107.20! 107.2‘] 107.28] 107.27 
Close] 107.18] 107.18] 107.25| 107.28] 107.28] 107.28 
Total sales in $1,000 untis. __ 1 124 105 51 52 
High] 104.18] 104.21] 104.29} 105.1 | 104.30] 104.29 
Buys, 1946-49____._____ Low.| 104.18] 104.18] 104.22} 104.2©] 104.26] 104.25 
Close] 104.18] 104.21] 104.29] 104.2°] 104.30} 104.25 
Total sales tn $1,000 untis.__ 1 20 213 157 44 17 
High] 104.21] 104.20] 104.28} 104.30] 104.31] 104.31 
Sie, 1040-53.......... Low.| 104.18] 104.20] 104.23] 104.28} 104.29) 104.27 
Close] 104.21} 104.20] 104.28] 104.30] 104.31] 104.28 
Total sales in $1,000 untis.__ s 55 52 
High| 107.25] 107.26] 108.6 | 108.6 | 108.3 | 108.1 
ARES EE ee Low.| 107.24] 107.23] 107.30] 108.5 | 108 108 
Close} 107.25] 107.25] 108.6 | 108.5 | 108.2 | 108.1 
Total sales tn $1,000 untis__. 107 11 90 801 10 78 
High| 105.22] 105.24] 105.6 | 105.8 | 105.4 | 106.2 
Bis, 1944-46_.._______ Low.| 105.20] 105.22] 105.26] 106.2 | 108.1 | 105.31 
{Close} 105.22] 105.24] 106.6 | 106.5 | 106.2 | 106.2 
Total sales in $1,000 untis___ 104 155 661 176 75 51 
lon High} 101.16] 101.14] 101.18] 101.20] 101.18] 101.15 
2%s, 1955-60__________ Low.| 101.14] 101.9 | 101.16] 101.15] 101.14] 101.11 
; Close} 101.14] 101.13] 101.17] 101.18] 101.15] 101.12 
Total sales in $1,000 untts__. 187; 1.425 291 792 607 102 
Federal Farm Mortgage (High| 103.18) 103.20] 103.29] 103.26] 103.24) ___. 
Me, 1944-64_...... Low.| 101.18} 103.19] 103.25] 103.26] 103.22} ___. 
Close} 103.18] 103.20] 103.29] 103.26] 103.24] ___. 
Total sales tn $1,000 untis.__ 4% 31 17 6 ae 
Federal Farm Mortgage (High) 101.25) 101.28] 102 102.5 | 102.1 | 102 
ib) CEE. cesccssincs Low.| 101.24) 101.24) 101.28] 102 101.29] 101.29 
Close} 101.24] 101.24] 102 102.2 | 102.1 | 102 
Total sales in $1,000 untis___ 68 226 492 195 145) 12% 
Federal Farm Mortgage High! 101.31] 101.31} 102 102.9 | 102.6 | 102.3 
> BOGE. ccccescvces Low. 101.29 101.30] 101.31} 102.5 | 102.4 | 102.3 
ose} 101. 101.31] 102 102.5 | 102.6 2. 
Total sales tn $1,000 untis. _. 29 10 27 91 30 -” ‘, 
Home Owners’ Loan [Fgh 100.30] 100.31] 100.28] 100.29] 100.27] 100.27 
8, 1961. ...2220222-0-- ie. 100.30 100.26] 100.28] 100.27] 100.27] 100.27 
ose} 100.: 26 c : s 
Futst exten @o 01.800 eae B0 100 26 100 23 100.27] 100 a7 100 27 
Home Owners’ Loan be 101.25] 101.25} 101.31] 102.4 | 102 101.30 
3a, series A, 1952_..___- | Lew. 101.23} 101.22] 101.25] 102 101.28] 101.27 
ose} 101.23] 101.24] 101.31 2. 28 
Total sales in $1,000 untis__. 28 : 67 ras ‘a a ~—— 
Home Owners’ Loan [Bae 100.12} 100.12] 100.17| 100.20} 100.16] 100.14 
2%(s8, series B, 1949... _- i“ 100.9, 100.10} 100.13] 100.15} 100.14] 100.11 
ose} 100.12) 100.12] 100.17] 100.15) 100.15 
___ Total sales in $1,000 untis_ _- 62 217 340 172 near - 5s 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
So PN Mea aE COSC eee 101.13 to 101.13 
% ft. %\ - Setoeepengge eagegee i So IAS fe si 101.15 to 101.19 
I I eas Pale 102.15 to 102.20 
Sa SO 115.28 to 116.5 
ie all EI, RS SR TR aE ME STE 110 to 110 
me a mle ea Sa ee 103.26 to 103.26 


Treasury 3%*<s, 1940 
3 Treasury 3s, 1946-49______. 





ES ERE Ea aoe __ 0600606640000 107.23 to 107.23 
pbb debhendeeasetséeosonsedeoae ee ant 
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United States Sediaanain Securities 
Bankers Acceptances 
NEW YORK HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 






United States Treasury Bills—Friday, April 26 
Rates quoted are for discount at purchase. 


























Btd Asked Btd Asked 
May 1 1935........ ee WT caine > are 0.15% | ----- 
May 8 1935........ ae |. sasse Aug. 28 1935......-.. 0.15% ocece 
May 16 1935_....... 0.16% | --<-s » S Bvocccoone 0.15% | ----- 
May 22 1935........ Pe © ‘ennice a: Os Beh concons 0.15% | ----- 
May 29 1935_....... + @ _earens sept. 18 1935......-- 0.15% | ----- 
Jupe § 1936........ CC _ =o Sept. 25 1986. .....-- 0.15% | ----- 
June 12 1935_....... i 6G gpetae Nov. 27 1935....-.-. 0.20% | -<<--- 
June 19 1935_....... Ps | tases EE © Eiiibcectoes 0.20% | ----- 
June 26 1935._....... ae ©. > ere 0.20% | ----- 
July 3190386........ tf | ia: Dec. 18 1935....-.-.-- 0.20% | ----- 
July 10 1935........ 0.15% neoce Ht Ee boccasoes 0.20% wccee 
Ge Ge Ee acooeed See | esecé Dec. 31 1936........ 0.20% | ----- 
July 24 1935... ....-. ae | esses ee 5 ayer 0.20% | ----- 
July 31 1935........ 0.16% | cccce Te 0.20% eccce 
a 7 Eicoessode een | ecase sm. Be Beetococcecoe 0.20% | ----- 
Aug. 14 1935__... -co' 0.15% ie — 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 26 


Figures after decimal point represent one or more 32ds of 
































a povnt. 
Int. Int. 

M aturtty Rate Btd Asked Maturtty Rate Bta Asked 
June 15 1936...) 14 %/| 101.5 | 101.7 ||Apr. 15 1936...| 2% %| 102.27) 102.29 
Sept. 15 1936...) 14%] 101.25] 101.27|/Junme 15 1938...| 2% %| 105.25) 105.27 
Aug. 1 1935...) 1%%| 100.28] 100.30/|June 15 1935...| 3% 101.3 | 101.5 
Mar. 15 i940... | 1%%| 101.8 | 101.10)||/Feb. 15 1937...| 3% 104.23] 104.25 
June 15 1939...| 24%| 103.11] 103.13|/Apr. 15 1937...| 3% 105 105.2 
Sept.15 1938...| 24%! 104.25] 104.27||/Mar. 15 1938...) 3% 106 106.2 
Dec. 15 1935...| 244%! 101.30] 102 Aug. 1 1936...) 34%%/| 103.29} 103.31 
Feb. 1 1938... Hd 105 105.2 ||Sept.15 1937...| 3%%| 106 106.2 
Dec. 15 1936...1| 2% %! 104.3 ' 104.5 








The Week on the New York Stock Market—For : eview 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 









































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell. |Muntctpal @ States Bond 
Aprtl 26 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday... ... 880,820} $4,712,000 $671,000 $804,000) 36,187,000 
Monday.......| 1,380,295 7,371,000 971,000 3,195,000} 11,537,000 
 ceeae 1,226,780 9,369,000 1,155,000 3,691,000} 14,215,000 
Wednesday _...| 1,279,370 9,039,000 1,251,000 6,173,000] 16,463,000 
Thursday __..-- 1,693,070) 10,150,000 1,505,000 2,008,000} 13,663,000 
i 1,522,120 8,244,000 1,242,000 2,103,000) 11,589,000 
—_—ae* 7,982,455! $48,885,.000' $6,795,000' $17,974,000! $73,654,000 
Sales at Week Ended April 26 Jan. 1 to Aprtl 26 
New York Stock 
Erchange 1935 1934 1935 1934 
Stocks——-No. of shares_ 7,982,455 6,731,955 69,739,769 169,100,267 
Bonds 
Government. __......| $17,974,000) $17,119,900 $312,832,000 $196,025,800 
State and foreign. _--_- 6,795,000} 11,232,000 128,434,000 272,443,500 
Railroad & industrial__| 48,885,000) 58,335,000 661,383,000} 1,021,212,000 
, ERPS Ce $73,654,000! $86.686,900' $1,102,649,.000! $1,489,681,300 

















CURRENT NOTICES 


—German American Securities Co., Inc., 29 Broadway, New York, has 
issued a booklet entitled ‘‘Matured and Called Dollar Bonds—Investment 
Text of the booklet appears both in English and German. 


—The New York Security Dealers Association announced the removal of 
its office to larger quarters in the Evening Post Building at 75 West Street, 
The office is under the direction of Mr. Peter Rose. 

—Distributors Group, Inc., 63 Wall St., New York, has prepared for 
dealers a comprehensive list of available unlisted public utility operating 
company preferred stocks, with their latest published earnings. 


or Speculation."’ 


New York City. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery. 


n New stock. 
r Cash sale 

z Ex-dividend. 
y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

3% Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

“| Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June | !¥34. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 


' New York Stock 


2 New York Curb 


3 New York Produce 


4 New York Real 
$ Baltimore Stock 
6 Boston Stock 

7 Buffalo Stock 

® California Stock 
®* Chicago Stock 


* Chicago Curb 


Estate 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

'9 Minneapolis-St. Paul 
20 New Orlean # Stock 

‘® Chicago Board of Trade 7' Philadelphia Stock 


22 Pittsburgh Stock 

23 Richmond Stock 

24 St. Louis Stock 

25 Salt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 

29 Seattle Stock 

%® Spokane Stock 

Ww W asbington (D.C.) Stork 
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DAILY, WEEKLY AND YEARLY 





| 
| Report of Stock Sales—New York Stock Exchange 


Occupying Altogether Nine Pages—Page One 





























j NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such 
j} Sales in computing the range for the year. 











































































































July 1 | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for : 
for NEW YORK STOCK Om Basis of 100-share Lots ||Mar.31| Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 20 Apr. 22 Apr. 23 Apr. 24 | Apr. 25 Apr. 26 W eek Lowest ' Highest Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share $ per share 
*34 35 | *34 25lc2) 34 34 | *34 36 | *24 36) *34 #36 20, Abraham & Straus...... No par 43 
A) *113 114 [*113 114 | 114 114 |[*112!9 114 [*11210 114 [*11212 114 ea ERR RRE at lll 
) *11112 1117%|*1 1112 111%) *1 1112 111%] *111!2 111%)*11119 111%) *11112 111%) .....- Preferred oebeodshll 100 enee’ inte 
47, 5le Sig OG 5lg s & 54 Sle 54 5le 514 55s! 13,400) Adame Express........ No par 6 11% 
i] *87 8912] *87 89 | *87l2 88 37 87 | *37 89le] *87 891s 50] Preferred................ 70% 285 
A} 6 *31 8=63133) 9314 Bile} Bllg Bite] Bllg 31%) 31% 31%) 3ilg 31%) 1,200) Adame Millie__......... No par 16 347, 
1053 107%} 10% 10%} 10% 107%} 10!2 10%) 1012 1053! 1053 1053; 1,900) Address Multigr Corp......_. 1 6% 11% 
6 6 lg Glyi Gig Gloi Gle Gla 6 61g} 6 61s; 2,500) Advance Rumely........ No par Big Ss (75 
8 8 8 8 8 ~ *8 Bly ~ Bl, Sig 814] 4,100) Affillated Inc...No par 47%, = (OS 
11712 138 | 117!2 118 | 116% 117'4| 1152 1167s] 11612 120 | 11812 119%} 3,700] Air Reduction Inc__.... Ne par 91% 113 
| 7g 1 1 at) a | 7g 78 1 1 7g 7g} 1,000) Alr Way Elec A .. No par 14 
1614 1653, 16l2 167s} 165, 17!s|} 16!2 17-| 17 #£«17l9| 171g 1814] 27,100] Alaska Juneau Gold Min..... 10 1653 23% 
®.... 187 |*.... 187 [®.... 187 [9184 187 | 187 187 /|*187 .... 20} Albany & Susquehanna... .. 100 196 205 
"21g =23%4) =*2lg «6234) F2lp 869284) F2lg 86284 2%, 233) *2ig 27s 100} A P W Paper Co........ No par 2% 7% 
| l 1 l 1 1 Lig 1 1 1 1 1 1 4,300| tAlleghany Corp....... No par 1% 65% 
*314 Biol *31g Ble 34 «Bly 31g Bl 314 3ly 3%g «63'g) 2,400) Pref aA with warr..... 100 4% «6=6 16g 
23%, 23) *23%, 4 *23, 4 *27, 4 *27g 3lel *2% 3% 500| Pref A with $40 warr..... 100 145, 
*2%, 3 *2% 3 "2%, 3 2%, 2% 3 3 *23, 33%, 200] Pref A without warr..._. 1 3% «61445 
H} 6 *8l2 «id *8i2 Qle] *9lg 10 *Bi2 13 10 10 *Qlg 1212 100} 24% prior conv pref..No par case .esce 
25 25 26 26 | *25 25lc} 26 2614] *2512 261g] 263, 2 500) Allegheny Steel Co...... No pas 15 231g 
eo ee Oe a Me ee ae oe ae Allegheny & West 6% g¢4_..100 82 98l, 
| 143!2 146 | 145l2 145'2] 145 14512] 144 145lo] 1427, 145 | 141 1454s) 10,900) Allied Chemical & Dye...No par 115g 160% 
123 123's/ 123 12353] 123 123 | 123 123!e] 123 123%] 12314 1234s] 2,800 a> adinmmbecdsooaed 100 122g 130 |} 
15!'2 1644! 16 16%! 157%, 16%4) 15% 161g! 1553 161g! 15!g 157g 15,200! Allie-Chalmers Mfg...... Ne par 10% 
! 16%, 17 17 +17 — a 17. ‘117 17 17 _— 1,000] Alpha Portland Cement... No par ll'g 20's 
*2%, 3 3 3's} 3 3igi *23, 275 3 3 2% 2%! 1,300/A Leather Co......... 2 7% 
31 46 B's] «31% 33 33 4«=633 | *3ll2 32%) *31lg 3212} Bile 311 800| 7% preferred............. 25 45 ii 
57!2 57%) 575g 58%) 574% SS8ie] 5734, 58'4] 581, 594) 58% 6112] 11,900) Amerada Corp.......-..-. No 39 555 
49 5O0le] 50le 53 50 504%) 50lg 51 50le 51 51 524] 3,900] Amer Agric Chem (Del) ..No par 264 48 |} 
20% 20%) 20%, 214) 20l2 21 20 20!o 20 20%) 20 2012} 7,400] American Bank Note....... Illg §25%g If 
60 60 | 59 60] 59 59 | 59g 59g) 59 59 1 59 59 180| Preferred_................ 40 = BO lg 
2412 2410] 25 25 25 25 25 25 2514 25l4] 2512 26 1,500] Am Brake Shoe & Fdy...No par 19! 38 
#124 1243) 124% 1243;)*124 1244;/*124 124551124 124581124 1241s 20] Preferred................ 96 122 
12014 121%4] 121 1215g]7120 120'4] 119%, 121!4] 12014 12344] 122 123%] 15,600} American Can. ............- 114% 
ni 162 162 | 162% 1624] 16214 1625%4)*16214 _.../*16212 ....| 164 164 800] Preferred... ............ 1261g 15212 
13 13le} 13!2 134%) 12% I3lef 12% 1314] 1253 1314] 13%, 13%] 5,600) American Car & Fdy.....No par 12 337% 
30!2 31 | *3lls 32 30 0=«—31 3i = Blo] *28le 3lle} B30le 3012} 1,000} Preferred_............... 5613 
ll's Il'o} 11% 12 11% 12 12 13!2} 131g 131%g] 12!2 1212] 2,700 Chain........ No par 4ig 12% 
*72\s 75 731g 75 | *77 78 80 S81lc} 8153 8153} 84 85g 800} 7% preferred............ 19 40 
82 82 82 824) 83 £84 84 84 821e 83%) *82 8312] 2,200 Chicle........ No 4614 705 
*30 «633 | *30 33 | *30 33 1*30 3341730 33 1*30 33 }..-..- Am Coal of N J (Alleghany Co)25 22 
1) SY) id)  ) ns 0 | se | Amer Colortype Co.......... 10; 2% Mar 24g Ss «Gg 
, 25 2h%4| 25%, 26le 26 $2614] 25!l2 27 2414 2614] 2312 24%) 9,100} Am Comm’) Alcohol Corp.... 20% 62'3 
Big Bly Rig Slol 8% 87% 87g Og 91g Os 9%, 10 9,800} American Crystal Sugar .....- 61g «1312 
n 89 89 89 690 8912 90 89le 9014] S88le 9153} 91% 93 1,400} 7% preferred............ Gig 72% 
21g 24 2 yar 2 23 2's Zig 2 Zig 1% «62 8,300} Amer Encaustic Tiling...No lig 5 
*27, 34 34g = Bg 33g «= 34g] 420 *3%g Cig 4 4 *3%, 47% 300! Amer European Sec’s....No par 4 10% 
319 3'g «3% 3 378 3% = 3% 35g 3% 31g Ss 31 6,800] Amer & For’n Power.....No par 37%, 13% 
i] *17 18t2] 17 18%] 181g 18'2} 18 18%] 18 18le! 1712 171s] 1,700) Preferred_.......... --No par 11% 30 
64 61] Bg 6% Glo} =61g Gg] 5% 1,300] 2nd preferred........ No par Gig 17'2 
*14 14lol 14%, 14%) *14 15lcf 14 14%) 14 £914 13 13%, 700 preferred__.......-. il 25 
) 878 9%  QO7| *9le 10%, 9 9 9 9ig 900 Hawalian 8 8 Co...... 101g 
4ig 4lol *4le 47, 4\e Als 47, 47, 41g 4le 600] Amer Hide & Leather...No par Big 103 
. 2215 22ic} 23l2 24%] *23 24 23 424 | *2ile 2312} *20 227% 800; Preferred................ 17% 46424 
301g} 297%, 30 30%] 3014 30%] 301g 3012] 301g 5,400] Amer Home Products......... 26% 36% 
4l\g 4! 414 41g Als A 4l\g 1,400 Mic sccagesooce No 3 10 
Hl *3412 35'g] *3412 35lg] 35 *35 3573] 35l2 35le) 35%, 35% 300| 6% non-cum pref........ 25% 45% |} 
573 6lgl Gilg 61g 6331 6 Gg) Glg 6 614 11,900 Internat Corp..... No par 4% 11 
BA FRR RO cs) ee iy ORT te Bo ages: Bt BS Bee $ am L France & Foamite..No par a bee 
21g «=2lel *2ile Zio Qlof *1% +92 21s 1% «= «17g 34 10 
12 12%) 12 12%] 11% 12%] #12 12%) 117% %12%4; 12 12%4] 6,100) American Locomotive....No par L4ls 
36 361g] 37 £37 | * 37 3612 3714] 36le 3612, 36 364) 1,100] Preferred...... oiaiiel 351g 74% 
} 20%; 21 2Zilg 21%) 2Zlly 215si 2l'g Zltol 2O%m 2ll4} 2Ole 2il4] 4,800) Amer Mach & Fdry Co...Noe 1233 
*6lg G53) 6lg Gly 61g «614 Blo 7l2 Sig 9%) 27,900] Amer Mach & Metals....No par 3% 10% 
"m1 % 867 _ ao hee lo 71g 773| $8 912] 3,800] Voting etis.....- No par 413 10 
17% 18 181g 18lc] 18!2 1914] 1812 1914] 1812 20%) 1912 197%s| 23,2 Metal Co Led....-. Ne par 12% 27% 
H] *92 «696 | *92)~=«698 95 95 | *95 102 | *95 103 | *95 105 500| 6% conv preferred....... 91 
*28 30/728 #=30 30 20 | *28 8 30'e} 30 £4240 30 48630 300] Amer News, N Y Corp... No par 21 34% 
3lg 3lgi «3g 3%] 0S Bir = Bq] 35g 37g «= Bg 37g) «= 3% «Ss 35g] 12,800] Amer & Light....No par 3 12% 
181g 18le! 1814 191e] 193g 20%] 20% 21% 21 21%! 1912 207s! 12,000 No par 11% 29% 
151g 15%] 15% 164] 1614 17%] 17% 18!cf 17% 1833] 1714 177%] 13,900) $5 preferred.........-. Neo par 9lg 261, 
13° 13lo] =133% 13%) 131g 1353] 131g 1310) 13 1333] 12% 1314] 41,300) Am Rad & Stand San’y.. No par 17% 
142 142 | 142 1 *142 145 | 145 145 | 145 145 |*145 150 1 HG. ccccccccs eccce Llllg 137% 
184, 195s! 187, 1912] 185, 191g] Ile 19 1853 197%} 1812 19 | 20,900] American Rolling Mill......-. 131g 28%, | 
74'4 7413] 74%, 7433] *72!2 74!lel *7314 74lol *73le 74 7412 7Ale 800} American Safety Rasor ..No par 36 45a, 
644 61, 612 671 Glo 6%) *6lg 61, 6ig 6! 614 614] 2,400 Seating v t o...No par Zig Ta 
22ig 22g) 22le 23 221, 22%) 223; 23 221g 2212} 22 227s Amer ae ayy © 0 par 17% 
327, 40\4 41!c] 423, 4412] 43%, 4514/135,900) Amer Smelting & ooome Ee 30% 561% 
134 134 | 13414 135 | 135!2 137 |*136% 13812] 1837 137 | 13714 137% ,900| Preferred................ 1 
1] 113 1135s] 113'2 11412] 114% 115 | 115 115 | 11512 116 | 116 116 2,700] 2nd preferred 6% cum. ...-. 71% 1091g 
6912 69lel 6912 69%] 70 69 69 70 702 71% 72 1,600 iia eosandccees 48q% #71 ii 
HW} *I33!q -.-./*133% -. ../*133% -.- |*133% -_.-/*133% 13 137 137 20 atone nase 106 1271 IF 
137g 14lgi 134% 2414] 13% 13%] 13 13%] 13%g 13%] 1312 1414] 8,900) Amer Steel Foundries....No par 101g 2613 
1 *90 93 | *89lo 93 9215 93 | *90 94101 *90 941e] 93 Q4le 150| Preferred................ 50% 92 
’ 34!2 345s] 3453 34%] 3453 34%) 35 35 347, 347s) *34%, 347s/ 1,300] American Stores.....-. --Ne 37 444, 
587, 60 61 G61le] 621g 63 623g 62%) 62%, 6353) 6214 64 4,800] Amer Sugar Refining... ..._. 46 
41 130 130 | 132! 1321g/*132 135%g/ 133 133 | 1351g 1351s! 137 137 C—O ER OHTOS 1031g 120%, 
21lg 2ilg]| 213g 21%) 217% 22%) 21% 224%) 22 22%) 22 22%) 9,500) Am Sumatra Tobacoo....No 13% 24 
108‘g 11010] 1101g 1125s] 110% 11173] 11053 1117s] 111 113 | 111% 113%] 58,400 Telep & Teleg.....- tial 100g 125% 
' 7912 801g] 801g 8014] 80l2 80%) 80!2 80%) 80% 82 Silg 82 4,800] American Tobacoo.........-. 65%, 85, 
82 2%) 82% 83 82%, 83 82 83 R2le 8414] 84% 8412] 12,600] Common class B.......... 67 89 
*138%, 13924] *1384, 139%] 138%, 138%] 139 139 | 139 139 | 139 139% 700| Preferred.............-.. 107% 130% 
*3lg = 4lgi =*3!g (4igh *3lg 4 4 4 *353 4 *35g, 4 100] tAm. Type Founders... .. No par 3 13 
1] 12% 12%} 13!¢ 13lo} 1212 12%] 12%, 12101 A2ig 12%] *13 14% 9908 =e. .ncarancceecesns 7% 28% 
11 Alt] 115g 12%] 12 12%] 12 12%) 12 12t9f 1153 12 | 24,400) Am Water Wks & Elec...No par 12%, 27% 
59%, 614] 62 62%) 62% 64 4314 64 64 64 6312 6312] 2,500] let preferred.........-. © par 64 80 
7g 78g 7%, 86074 7 714] *6le 38644 65, 63% 612 6le} 1,200] American Woolen..... -No par 7 171g 
' 44 45 4410 44lol 4314 44lo] 413, 4210] 4112 43 40!2 4112) 6,100) Preferred................ 36 BB% 
Ss, 3% 5B bgp] Kg 4% 1 lig 11g] 1,400) tAm Writing Paper........... 1 1 414 
j 3 3 *3 352) *3 353i 3 3 Blo Ble] 33% Als 500| Preferred..........-.- 0 par 2% 171, 
*41, 410] *%41, 43) *414 4lo] *4 4l» 41g 47s 4%, 473) 1,100) Amer Zinc Lead & Smelt...100 3% 4 
*30 4 «- 34 «| FBlle 34 | *3lle 33%) 3212 34 | *34 37 | *32 39 300| Preferred............-... ~-25 B61g 501g 
: 113%, 122igf 12 12%) 11% L2ig] 115g 12!g] 117% 13%) 13% 141'g/185,500| Apaconda Copper Mining ....50 10 17% 
18 18 | *17!g 18%] 17!9 1710] 17!2 18 184%, 18%) *18l2 19% 800] Anaconda Wire & Cable..No par 914 1853 
| 151g 15!e) 16 1633] 16 16 1553 157s] *1514 1512] 1412 1514] 1,400] Apehor Cap............ No 1Big 24% 
107'2 108 | 107% 107%] 10@12 107 | 10712 107!2] 10712 108 | 109 109 200| $6.50 conv preferred_..No par 84 106 
#410 6lel *5 6 *5 6 ts Al, 6 6 6 6 300] Andes Co a a 4g 101g 
39 397%) 39% 397%:| 3912 39%) *29 393%) 39 39%] 39%, 3973| 1,900) Archer Daniele Midl’d...No par 2614, 30g 
#121 _...]*1721 —__..]*120'4  ___ .]*12014 12210)*12014 12012] 120 12014 50 @% prederred........<-..- 410 = :1117 
*104'2 105 | 104%3 105 | 10314 103'2} 103 103 | 10312 10312|*103 1037s} 1,000) Armour & Co (Del) pref....100 7614 103% 
; 3%, 4 37g 4 3%, 4 352 «0-378 35g 37% 353 334] 17,100] Armour of Illinois new........ 5 Big 6% |} 
6l'g Gliol 61, G1%| Glig 6144) 604 G6Gli4] 595, G6Olg] 5712 5912) 4,000 $6 conv pref.......... Ne par 46% Ti 
+95 98lel 96 98 1°95 99 | 99 99 | *97 101 | *97 10118} 400 or th asta 54. Ct«KG 


For footnotes see page 2818. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 20 


Monday 
Apr. 22 


Tuesday 
Apr. 23 


Wednesday 
Apr. 24 


Thursday 
Apr. 25 


Friday 
Apr. 26 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since 
On Basts of 100-share Lots 


Jon. 1 : 





July i 


Mar.31 
1935 


1933 to 


| Ronee for 











$ per share 
7, 5 

4's 

: Dl» 

90%, 
5A 


5's 
*3ig 


Yl, 
90 
*48 
*31'g 
39% 
725 
23le 
*3le 
*7 1 
2344 
3714 
o}*110% 











107 
13 
104 


*40\8 
*113's 
#23, 
3378 
87, 


40 
109% 
17% 
*104% 
*§ 24, 
11%, 
*R414 
l5le 
16's 

37 
265 
68!le 
1712 


12 








$ per share 


5g 
4ls 


*684%, .... 


Y44 
90 
53 
36 
40’s 
74 
24/9 

4ieo 

lo 
24% 


38 
110% 
4‘s 
22%s 
7\4 
40\4 
3's 


1%, 
i) 
llls 


13\2 
104 


40's 
114 
4 








$ fon on 
*47s 
Zig Ble 
*68%, .__. 
Oly 5 
91 
*45 
*31l4 


261g 


66 
1814 
114 


$ per share | $ per share 


47s 
4 
70 
4 
934, 
50 
*31 
414, 
74% 
2412 
3le 
*Hi4 
24 
377 
1104 
*5 


2114 
7 


47s 
4 


70 
G4 

O4l, 

50 


36 
424, 


40 
1097s 
17 

110 
83le 
124 

113 
15%4 
1644 
37'8 
27% 
68 
19% 


11% 


4lo 
*3\9 
72 


i) 
GAle 


45s 
5ie 


9 
VAle 
54 
36 
43 
754 
25'2 

4 
10 
24\4 
37\4 


6 
215 
7 

40 














rred 
Beech-Nut Packing Co 
Beiding Hemingway oe par 


21% Mar 12 
32%, Apr 3 
106% Jan 2 
4 Maril3 
15 Maris 
612 Mar 18 
364, Mar 16 
3 Mari3 


lig Feb 26 
7'2 Apr 3 
7ig Mar 13 
9'g Mar 13 
100% Feb 21 
36'g Mar 12 
106'4 Mar 18 
3'4 Feb 25 
B32'g Jan 15 








ll'g Mar 18 
85 Apr 26 
1i’g Mar i3 
15'g Mar 13 

Jao 30 
2153 Mar 18 
565% Mar 18 
14% Mar 19 


05, Mar 14 
18 Febié6 





26'4 Jan 23 


137g Jan 8 
23'4 Jano 2! 


—_—_————,, 











*20\g 
*110 
*36 
753 
5Ale 
*G444 
24's 
31 


*l4 


2 20\2 
lll 
39 
85g 
5558 
96%, 


*17 

110 

*37 
77s 


lil Apr25 
43 Aur 26 
10 Jan 2 
597%, Jan 8 


103'4 Jan 22 
28',4 Mar 13 


L] 

114 
37\e 
Sle 
56\o 


96 

2455 2Ale 

35 3414 
5% 5lg 
lig Lig 
(5s 97s 

285, 284, 

3014 32'4 Briggs & 


321+ 3258 

2 2 00| Brooklyn & Queens Tr...No par 
15le 5 Preferr d_ 
39 le 
O5\4 
5B le 
57 


Boeing A 
Bohn Aluminum ig Br 
Bon Ami class A 


& Maine 
tRotany Cone Mille class A... 
Bridgeport Brass Co 
Briggs Mauiulacturing...No » | 
Stratton 


8il'4 Mar 27 
13g Aor 18 
15 Maril 


76°) 
1235'4 Aor il 
6% Jan 9 


6%, Jan 7 
13 Jan 3 
75 Apr22 

544 Jan 2 
33 Jan22 

414 Jan 22 

4% Jan 16 
15 Jan 2 

2% Jan 25 

l'g Jan 23 

14g Feb 7 

5g Feb 20 

97g Jan 23 
15% Jao 7 
3'g Jan 21 
10'2 Jan 22 
22's Jan 2! 


2% Aor 26 
1% Jan 3 
20% Jan 7 
60 Jan 5 
42's Feb 18 
lig Jan 
4\g Jan 
115g Jan 
1653 Jan 
53 Feb 





124 Febi4 
4's Mar 6 


4\4Mari4 
Sis Mur 15 
624%, Mar 22 











1314 Mar 14 
1 Apr 8 
514 Apr 3 
10 Mar 28 


lig Mar 12 
53 Apr 3 
113g Mar 14 
32 Mari4 
36'2 Jan 15 


le Feb 19 
219 Mar 13 
7\g Mar 13 
83, Mar 27 

50 Apr 9 
95g Mar 18 
304 Apr 5 
4%g Mar 21 
32!2 Feb 25 
82\4 Feb 27 
85 Mar 20 
45%, Mar 18 
83!2 Apr Ll 
36'2 Jan 16 
1919 Apr 26 
17g Apr 3 
ll4Mar 8 
1114 Mar 20 
22'4 Feb 13 
34 Marl8; 55's Jan 4 
612 Apr 3) 12% Jan 16 
9614 Mar 14! 109l2 Jan 
3853 Jan 15) 63% Apr 25 


653 Jan 7 
33'4 Jan 23 
653 Jan 7 
447, Jan 4 
45%, Jan 7 
2ig Jan 12 








00 

Bush Term B! gu pref ctfs_.. 100 
Butte & Superior Mining....10 
5 























Aguirre Asso. 
Central RR of New Jersey _..100 
Century Ribbon Mills...No par 
30 Preferred _ 100 
. Cerro de Pasco Copper...No par 


Certain-Teed Products...No rod 














371g Mar 12 
1 Apr 26 
144 Mar 7 

5g Feb 28 
15g Feb 28 
1 Mar 30 

lg Mar 29 

3%, Mar 29 
253 Mar 29 
4\g Mar 14 
453 Mar 14 


rred 1 
0} tChie Ind & Louisy pref....100 
Chic Milw St P & Pac....No par 
Preferred 100 
Chicago & North Western... 100 
Preferred 100 








Conv preferred No 
500} tChieago Rock Isl & eis 


#13, 


1%, 


1012 


- <= 


#815 


*10 











10 Feb20 Illg Jan 3 
































For footnotes see page 2818. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 20 


Monday 
Apr. 22 


Tuesday 
Apr. 23 | 


W ednesday 
Apr. 


24 


Thursday 
Apr. 25 


| Apr. 26 


roe 
NEW YORK STOCK 
EXCHANGE 


Range 


Stnce Jan. 1 
On Basts of 100-share Lots 





Lowest | 


Highest 











2612 
*4 
*il 
37 
24 
971s 
*37 
*4 


*13%_ 


*R0 lo 
*43 le 
2410 




















$ per share 


65g 
278 
74 
7 





$ per share 


27 


*11 
37% 
24 
G8 

*37 
*4 


*14 
ma 


6 
133%, 

*150 
19% 


27 \2 
4 
13% 


984, 
131 
I1llis 


135% 
151%, 
2012 
45g 
2714 
4lo 
634 

3 
Sl, 





719 


$ per share 


2714 
*3% 
*12 
3753 
237s 
98 le 
*37 
*4 


141g 


*8llo 


*43lo . 


#243, 


3014 
3612 
41 
Ris 
2314 


18 
"714 
*1, 
+5, 
3le 
*13\4 
*10414 
96 le 
13058 

111 

*12 
544 
13478 
154% 
1958 
*459 
22!¢ 
110%, 
4\4 
65s 
27s 


8 
7'4 


27'4| *26%4 
344 
*11 
3544 
23% 
97% 
*37 
4\4 


14 
B2I\, 


*24leo 
*116)4 


5434 
*412 


lg 
104\4 


107g] 10's 
79 75\4 
Tle 7's 
Ilo 1l4 
10'2 Sle 
l4lof 144 
1214] 12 
1244] *10te 
80 77\e 
43's} 421g 
78 


6Als 
56 
437s 
31 
578 
31'4 
113's 
63 
114's 
21's 
14 


7 
Ale 
56 
43 
3l1ile 

*57\¢ 
31 

113!s 
A2Z's 

*112'4 
20% 

1's 
417% 
*6ls 
Bills 

95g 
2334 

*4R lo 





$ per (hare 


*43\e . 


20819 208!» 


17 
*103l2 105% 


27 
37 
13\4 
38g 
24 
98 
4'4 


14 
83 
261» 
124 


1718 


19le 
75le 
7\g 
lls 
lo 
15\4 
1214 
12 
79% 
427s 
74 
65 
56 
445, 
31's 
57's 
31% 





$ per share 
26 26 
*37s 
134 
36%, 
2378 
98 


*261g 
4 
13l2 





$ per share 


26!2 
4 


l4le 
38 lg 
237s 
98 lg 
- rr 


14 
S84 
27 
124 
203 
55's 


45,600 








Preferred 
City Investing _.... odetn ee 100 
bene trust certifs....No par 
A 





Clark 
Clevelan 
Spectal 50 
Cluett Peabody & OCo....No par 
Pre 00 


Colgate-Palmolive-Peet.. No par 








13,000 


33,190 
11,900 


200 
6,300 


400| Cong 


16,700 
4,300 


24200 
80 


110 
4,100 


24,800 
4,600 
18,600 
14,300 
400 
2,000 


Dougias Aircraft Co Inc ..No par 





Collins & es sabe No par 
Preferred 00 





Columbian Carbon vtc ..No par 
Columb Pict Corp v tco...No par 
Columbia Gas & ny veneeneeete par 

Preferred series A 100 


Commercial Credit 
7% ist preferred 
Ce Gin ann coctoeoneseon al 


Commercial Solvents ..... No par 
Commonw' ith & Sou 
$6 preferred series 


Conde Nast Pub., Ine...No par: 
sn ay oom “y par 





Connectic ut 
Preferred 


Prior preferred 100 
Prior pref es =e 
may he Film Indus 





Continental Can Inc 

Cont’l Diamond Fibre 
Continental Insurance... -.. 2.50 
Continental Motors 

Continental Ol! of Del 

Corn Exchange Bank Trust Co 30 
Corn Products Refining 5 


No par 
Crown W'mette Pap list pfNo par 
Crown Zellerback v t c...No par 





Crucible Steel of America. .-. +94 


Cuba RR 6% pref 
Cubaas-American Sugal 





Deere & Co 


Delaware & Hudson 
Delaware Lack & Western...50 
Deny & Rio Gr West ee 


Detroit Hilisdale & SW RRCo100 
Detroit & Mackinac Ry Co..100 
5% non-cum preferred... .100 
Devoe & Raynolds A....No par 
lst preferred l 
Diamond Match 


Dome Mines Ltd 
Dominion Stores Ltd....No par 


Dresser (SR) Mtg conv A.. No par 
Convertible class B....No par 

Duluth 8 8 & Atlantic 00 
Preferred 





Duplan Silk 


Preferred 1 
DuPont deNemours(E.1.)&Co.20 

6% non-voting deb 100 
Duquesne Light lst pref....100 
Durbam Hosiery Mills pref ..100 
Eastern Rolling Mills....No par 
Eastman Kodak (N J)...No par 

6% cum preferred 100 


tg 
500} Eitingon Schild 


Preferred 
Electric Boat 
Elec & Mus Ind Am shares 
Electric Power & Light ..No par 
Preferred N 





$ per share 
2512 Mar 12 
3lg Mar 15 


1121 Jan 7 
161% Jan 2 


161g Feb 5& 
101 Jan 3 


9 Mar l13 


10% Feb 28 
7 Feb26 
653 Mar 9 

67 Jani5 

344 Jan 16 


29\g Jan 4 


57g Mar 18 
a Mar 15 
Feb 7 

03% Mar I 
41 Apr 2 
Mar 14 
Mar 28 


6le Mar 13 
108'2 Feb 5 
2'2 Jan 25 
lg Mar 12 
95, Mar 15 
353 Mar 13 
4\o Mar 13 
5g Apr l 
46\4 Jan 28 


62% Jan 15 


12'¢ Jan 15 
23!2 Mar 14 
43\2 Jan 4 
7412 Mar 13 
3tg Mar 18 
14 Mar 15 
47'e Apr 12 
1 Jan 28 
5&5 Jan 5 
5% Jan 2 
40\2 Jan 3 
41 Feb 4 
15 Marl5 


89\2 Mar 14 
2 Mar 12 
614 Mar 15 

73 Mar 23 

64 Aor22 

16 Mar l13 
653 Apr 8 

22%, Mar 18 

19 Jani5 

2312 Mar 26 

1l Marl3 
lig Feb 27 

65 3 


45 
4 
8 

36 





2 
11412 Mar 8 


2612 Jan 2 


171g Mar 12 


1312 Mar 15 
64g Mar 18 
% Jan 9 
le Feb 13 
3 Mar 6 
13. April7 


103 Mar 20 


865, Mar 18 
12673 Feb 8 
104 Febi18 

18 Mar 27 

3%, Mar 13 
1101g Jan 16 
141 Jan 4 

1653 Jan 15 

314 Mar 27 

191g Mar 13 

107 Jan 23 
37g Mar 15 
61g Apr 3 
lig Mar 15 
3 Marl3 
219 Mar 13! 


$ per share 





20% Feb 18 

7ig Jan 7 
1419 Apr 26 
421g Jan 3 
24 Apr 20 
985g Apr 23 


281g Jan 7 
1211, Mar i 
209 

57% Mar 


Jan 7 





1814 
10512 Mar 15 


15% Jan 7 
85 Jan 8 

7'¢ Feb 15 

Sig Jan 21 
28'2 Jan 21 
195g Jan 8 
15'2 Apr 25 
13 Jan 8 
8014 Aor 25 
455g Mar 6 

7% Jan 10 
67 Apr 26 
56 Apr 22 
47'\4 Feb 20 
32'4 Feb 4 
58 Aor 25 
33 Jan2z5 


115 Apr 26 





45 


85 


63!2 Apr 22)|52 224 


115'g Jan 29 


23’ Jan 7 
13g Jan 2 
4273 Aor 24 


7% Jan 23 
347g Jan 2 
101g Jan 18 
42 Jan 4 
48 Apr 20 
101g Jan 9 
74 Jan24 
82 Feb 28 
80 Mar 6 

7\i¢ Jan 16 
22's Feb 15 
247s Apr 25 
9614 Apr 25 


54 Feb 19 


74!g Apr 22 

91g Apr 22 
34 Jan 8 

1% Jan 8 
20 Apr 26 
48!e Feb 14 
68%, Apr 24 


29!g Apr 25 
47%, Apr 20 
86 Janiil 

5%, Jan 10 
251, Jan 7 


68 Jan 2 
153 Feb 19 


7%, Feb 25 
753 Feb 18 





6173 Apr 5 
47\2 Jan 2 
227g Jan 8 


101 Janil0o 
3 Jan 
101g Jan 2 
83 Feb 8 
70 <Apr23 
20%, Feb 19 
8l4 Feb 14 
31 Febi8 
2312 Apr 22 
43\2 Jan 7 


4%, Jan 8 
78 Jan25 
45 Apr 20 

6 Jani17 
12 Apr 24 
50%, Jan 2 

117 Jan21 
3112 Apr 26 
38 Apr 26 


191g Jan 4 





425, Apr 25 
125g Jan 28 
261g Apr 25 


18%, Apr 24 
8 aAprld 
%3 Jan 9 

le Feb13 
5ig Jan 18 
171g Jan 3 
103 Mar 20 
9912 Feb 18 
131 Apr 22 
112!g Apr 23 
23 Mar & 


8 Jan 7 
14412 Apr 26 
155 Mar 26 


112 Apr 26 
61g Jan 7 
8%, Feb 18 
3 Jan 3 
8%, Apr 24 
77, Apr 23 








84\2 
15% 





#*3°*5 


o=18& 
ec 


a883 





For footnotes see page 2818 
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2822 New York Stock Record—Continued—Page 4 April 27 1935 


July 1 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT R STOCKS Range Stace Jan. 1 1933 to 
ted S NEW YORK STOCE On Basts of 100-share Lots || Mar.31 


ll Saturday | Monday | Tuesday | Wednesday; Thirsday | Friday EXCHANGE 1935 
il Apr. 20 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Apr. 26 Lowen | 


$ per share | $ per share | $ per share | $ per share $ per share 
42445 *42% 43's} 42% 42!2; 42), 43 4 
"8 % 34 34 34 Ig 
L's = ie % 5 *%4 
60 59le 59%) AOlg S94) 59 
13012}*130 130!¢2 132 132 
245 2 Zio} *2ilg 
1852 5g (19 20 197 
19 20 20%3; 20 
195 21 Zi'gi 21's 
5g 548 5le *5l, 
44, 19 9%, 10), le 
ll : ll 11%; Its 
anaes won) *62'g 
L112 12 11% 
18!9 18's} 17's 
3 3 3 


















































7 





$g,.° 
PESEEEES 


43.05.55 
~_ 





— 
NOG ee 

oe 

on oe See 


5 
xx 
t- 


e 
i 








14 
51g 














Ses wy SSSa8 “3 wor Seg eosh Se 


seescsuese.s 


stez 


a 


a 
2hasuat= 
oo . 


EF 
SRE 
BREE 





geeuses 





Ore FPF 





—_—" ee See 
ES ~ 


G2 68 G2 OO & bo 


—_ 
Www 
oo 





se 


$$2°"2 


_ 
_ 

= 
ES) 





S385 





“F 
ry 


~ 
cet 








SERERRREEEREEEES & 


EEE Ss 
aaa 





i 


ve 


23333: 


53g 
2912 
54ig 5Alg 
*130 134 
24% 247s, 
“B4lg 35 
3S 86 log 
*14 


*45 53 
2} G4lg 64%) 65 6 
#11712 118%) 11712 11712 
301g 3153i 3014 3114/117,000 
115t¢ 115%] 1157, 11614 500 
*12ie 12%) *1210 12% 
3% 4 *3%, 37, 
26%, 27 26%, 261 
103 103 | 103 104 
1%, 2 2 
2312 23l¢ 2312 
95 95 95 
°15% 17 151 
2 
19 1953 19% 
1914 19% 1953 
17 1712 1712 
1514 16le ° Apr 20; 
84%, 85le N Jap 8714 Apr 25! 
31g 3 31g 


22 22 221s 
2] 284% 29 2814 4i 2714 28l4] 26% 271 
107% 1077s] 107% 107% 1077s] 10814 109 
3 3 2%, 3 2%, Big 3 31g 
161g 16'2] 15% I16!g) l5!e 15% 
*11 116 [*112 115 |*110% 115 
9 gl 85g «= Dlg Q3g «= Bg 
47 4714] *35% 
181g 19 181s 
74 75 75 
tb «ts #2184 


17g 
s 8 
312 353] 33 
20! 934 ‘yl *19le 
21'4} *21 
3014 30%) 30% 
Ills lll, 
134 127g 1312 
2812 30 
13112 132 
21 321 


—— — 





Pa ha 
sernvEt 


_— 
— 
x 
4 








=ee* 








Eo sUSSSszy 


S 





gEBse 





3*8e 
5 








~ 
oe 





CWC moma 
r] 
= 


th 

















Preferred 
Hanna (M A) Co $7 pf...Ne par 
Harbison-Walk Refrac...No rr 














#215 

















For footnotes see page 2818. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 20 


Monday 
Apr. 22 


Tuesday 
Apr. 23 


Wednesday 
Apr. 24 


Thursday 
Apr. 25 


Friday 
Apr. 26 


Sales 
for 
the 

Week 


STOCKS 
NEW YORE STOCE 
EXCHANGE 





—— 


x 
Ses 





$ per (hare 
2% «62% 
791 £93 
135 135 
*152 155 


17'4 18'e 
a irs 

> 
*R0 


127's 
81 


172 172% 
4le 














25'4 26g 
24 24 
102%, 1027 








10212 1031, 
163 165 


18 184, 
17!e 17\l¢e 
*20\2 21 
301s 

@ 384 
107'8 

lle 

1%, 





Zl, 
35 

14 
12 

15!2 
39 
16 
101 
44 





102%, 
*162)s 
184 
*161e 
2014 


304g 
35% 


*106)2 
l 














$ per share 
25g 2% 

*92 93 
*132 143’, 

*152!9 155 
18, 18's 
75 7678 
125!2 127 
80's 80'lg 
1132 

g 








*106!12 


129'e 
" ora 2 
*7, 


5g 
612 


8 
*385 395 
2} 34 34 


$ per share 
Zig =e 
O2ig 04 
*135 143 
*153le 155 
19 191s 
74% 75le 
*125'2 12712 
80's 801g 
*107!2 112 
8l4 8l, 
7% 8 8=— 7% 


13 
60'4 
15 
27s 
55le 


12'4 
60 
1475 


$ per share 
2!2 «2g 
*903!i2e 94 
#13215 146 
*153!l2 155 
184 19lg 
73 7Ale 
12612 12612 
79 7953 


lll 113 
7%) = Bl 
75g | 75g 
395 400 
3414 43 
124 
*58 
15 
2%, 
525g 








334 
9 


s 
Ile 
12% 
19 
5lie 
74 
234 
25% 
75% 
5ll4 
Sle 


5 
llig 
Zle 

4 
137g 
15g 

5 
37s 


37 371s 
174 174le2 


434 
27 
40\4 

143 

2 

2% 
271s 








*225g 23!e 
*103\2 104 
*30 3lls 
45 45\4 
2344 24%, 
72 73\4 
7% «= 8 
104 104 
83ls 

9 

31 
120! 

54 

467s 

123 

175 

5614 


87s 


53le 
46 


*120 
*133'4 


58 
*117% 
6 





10!2 
18 
49 
34 
8 
12%, 
11 
1614 
90 
17!2 
12 
374 
2644 
21 H 
110'e 
5 


4 

237g 
104 

10414 

*162's 


1874 
1614 
2012 
29le 
37%, 


Its 

15g 
3Ale 
71261, 
2044 
137% 
3g 





93g 

10!g 
18 
*35 


*7 

12's 
10'2 
15% 


90 
17's 
117% 
*3 


*25le 


Zi'g 
*106!2 
*2 


*Zls 
*7ls 


7% 
lle 
115, 
*17 
*50'4 
*6 le 
#253 
24's 
75% 





5Nle2 
35g 
*47, 
#1053 
*2\e 
2'4 
1012 
L5g 

5 


3le 
*35le 
173’s 


478 
25'8 
39% 

*143 


27\g 27% 
*129 120% 








55g 
2614 


24 

106 
10712 

*162!2 168 
191g 19!2 
*16 17\4 

21 21 


30 
4 3812 
107 











— 
Orer=-I— 00RD 6 


Shares 


3,400; Hayes Body Corp 


a 


ge2.8 


© 
Bo 





- 


seeuess 


= pt pet 
oS 


58 


SSsiue 


Sess 


Oo we 
= bo oe Son 


358555 


er 








sss 


Hudson Motor Oar......Noe par 
Hupp Motor Car Corp 1 
— Central. “s° ven saa2 00 


Lease | otis on ep enue 


lines 
RR Seo ctfs series A.... 
Indian Refini 


Preferred 
Intercont'l Rubber ...... 


= oa -«-<--=-NO0 par 























Se 


191g Apr 25 
J 


77%3 Jan 8 
12712 Apr 11 
81% Jan 19 
114lg Apr 16 
94 Jan 7 


@e 
~oBwn~ 
see 








o 


ss°°,"Scp7 
SeBREESE 


usps 
E RESEEEEE 


2 


bak 
% 


S5035 
FERRE 


Apr 
16113 Jan 30 
16% Mar 13 





pleat y 


es 
ys 


Se08h 





eeyt*S$yz8"$3 


aS ae a 


3 
o 
se 





For footnotes see page 2818. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Tuesday Wednesday | Thursday Friday 
Apr. 23 Apr. 24 Apr. 25 | Apr. 26 











April 27 1935 


July 1 
1933 to 
M ar .31 

1935 — 








Range for 
Year 1934 


Lew High 


Ranee Since Jan. 1 
On Basis of 100-share Lots 


Lowest Highest 


$ per share | $ per share 
20%, Mar 29; 281g Jan 








STOCKS 
NEW YORK STOCE 
EXCHANGE 


Monday 
Apr. 22 


Saturday ' 
Apr. 20 


$ per share 
241, 25 


Low 
3 per sh 














$ per share 
2414 2Ale 


$ per share 
24'\4 2Ale 


$ per share 
24'e 


$ per share £ of share 
25 


24Al> 

















36 
26 
*] 
#34 
1% 
bls 
*Zlo 
#29) 
16 
10!e 
*1% 














36!2 


8: 
10814 
47s 
39%8 
Fig 
+3, 
*] 
I'2 


2|*145% 
15% 
14%4 

1% 
234 
27% 
2612 


163 
157!2 
*130 


*118lg 
*119 


*166le 
*104l4 
14lg 
47% 


3 
*77 

Qle 
*90le 





894 
Ale 


4 
2912 


25% 
3014 
28 
314 
12le 
1214 
84 
R2Ip 
10814 
5's 
39% 
14 
lly 
15x 
lle 
ll'e 
34g 
7\e 
1% 
214 
1542 
66 


4 
150 
16!g 
15 
2 
24lo 
28'4 
2612 


163 
157'2 


1197s 
140 


16712 
143, 
48 

31g 
823, 

9lo 
93 


26'2 


2643 


833 
* 


15% 

Sle 
15!e 
*llg 
*5\4 


*119 


33 
#95 

5lg 

Sle 

3le 

3g 


16712 
10412 
1410 
48l4 
3 
79 
*8 
*90l2 





2678 
*145 44 149 
6 


*162's 165 
*156le 157!e 
134%, 134%. 


5lle 
11819 118!0 
*35g 7 


119%, 119% 


1614 
15 

2 
24 
281 
26% 


87s 
1 
3 
49 
137s 
52 
97, 
251» - 
52 


17's 
83, 
16's 
35g 
534 


160 
38 


oo 
Ql1g 
3lo 


167le 

104le 

15\4 

483, 
3 


8O0lo 
101g 
92 


#25 


*163 
127le 
*130 
853 
*34 


3g 
48 lo 
135g 
51% 
434 
#2432 
521g 


*115%2 


53g 
*1191»o 
*119 


*3g 
#95 

5l4 

y 
3lp 
ig 
Sle 
71 
8334 
93 


381g 
*7. 


147e 
48 

3 
82 


92 


* 





1681le 169 
1041leo 105%, 


36% 
7\4 
264; 
lig 
ll 
2 
5le 
444 
30!e 
1545 
ll', 
15s 
44, 
5s 
] 
4%; 
5 








1% 


53g 
123 
160 

lp 

” Big 

93g 


L5lo 
48 lo 
33 
82 
101g 





35 36 
74 
2644 
*7 
97s 
*11, 
*5le 
*3 
#258 


2614 
165 


2 160'g/*1581le 160! 


134 


2 
118l0/*115le 1171s 
7 *35g =7 


*119%, 120 
*119 


160 


74 
29%, 
l'g 
97s 


4 
*145'4 
41 


2312 


67s 
*6 
281 


43\e 
10415 
6° 


*107's 
4/3 
40 
14 
#3, 
1% 


32\4 
12!g 
16 
5%4 
FRI, 
2278 
1487s 
15 
14!g 
1% 
21 
24% 
25 


166 


*130 
Sig 
1 

lg 
47le 

14!» 

58 


10 
*23le 
52 


6 

*20 

167g 
*Sl4 
15!2 
*214 
*5lo 


*119 
33 

*97 

514 


R34 
344 
* 





*119%4, 120 


237% 


74] 


7\4 
287s 
149! 
41 
67s 
41 
42 
90 
30 
97, 
Slo 
65 
S!g 
448 
104% 
7 


109 
5\8 
40% 
l4 
14g 
17s 





SEESSESESESEEES 


* 


et bt AD he 


— 
™ Or 





59ig! 
65 
1g 
20 
25348 
Yio 
93, 
5Vle 
14 
Qlg 
32'4 
1253 
16 
534 
Sle 
2314 
149 
15% 
14le 
1% 
2148 
255g 
26 


167 


133 
85g 

1 
lg 
48 le 
147, 
594 

10 
2438 

5 


6 
21 
175g 

Ql4 
1614 

35g 

678 


160 
¥s 


Ql4 
378 

12 
87g 














Marshall Field & Co.....No par 
Martin-Parry No par 








ane 
McGraw-Hill Pub Co...No par 
McIntyre Porcupine Mines..._5 


% pref series A 
Minn Moline Pow Impl ..No par 
Preferred No pa: 
{Minneapolis & 8t Loulis__..100 
Minn St Paul & 8S Marte_..1 
7 ferred 1 


D 
Mohawk Carpet Mills 
Monsanto Chem Co 


900; Mont Ward & Co Inc....No par 


Morrel (J) & Co 
Morris & Essex 


No 
50) Nash ville Chats & St Louls --100 


National Acme 








N Y Rallways pref 
N Y Shipbidg Corp part stk 
referred 


112 Marll 
11414 Mar 14 


3012 Apr li 

51g Jan 2 

18%s Jao * 
7g Mar 

7 Mar 13 








21% Mar 12 


56%, Apr 9 
6i!2 Apr 18 


171g Mar 18 
7'g Mar 12 


4'2 Mar 13 
6% Feb 26 
2244 Aor 1 


14l'g Mar 7 


13's Muar 14 
127g Mar 21 

lig Mar 7 
17 Apr 2 
2453 Mar 11 
23's Mar 18 


1456 Jani8 
150 Jani8 
12153 Jan 26 
47, Mar 15 
53 Apr 10 

lg Mar 19 
40%, Mar 13 
9 Mari13 
36 Mar 20 
z8l4 Mar 13 
22 Mar i2 
431g Jan 2 


109 Jan 25 


181g Mar 12 
1214 Mar 12 


27g Feb 26 
& Feb26 
253 Mar 15 
lg Mar 29 
61g Mar 14 
70 <Apris 











3612 Feb 20 
22 Feb |! 
13% Jan 5 








3lig 
212 

1214 
1 


25%, Apr 23/|© 22 
32 Mar 5j)|3? 8% 


284 Jan 3 
4\g Apr 26 
127g Jan 2 


83% Apr 25 
110 Marli4 





30!g Jan 7 


66 Feb25 
65 Apr 26 
7g Apr 26 


9\4 Apr 22 
32'4 Mir 22 
19'g Jan 7 
27's Jan 8 

74 Jan 7 

853 Apr 25 
30% Jan 7 
149 Aprl2 
18%3 Jan 3 
17's Feb 9 
4% Jan 17 
34% Feb 16 
2044 Jan 3 
29 Febis 


1681g Jan 14 
160 April0 
136 Apr 5 
9 Apr 24 
1 Jani0 
lg Jan 2 
501, Jan 9 
153g Apr 25 
61 Apr25 
113g Jan 4 
28%, Feb 14 
5214 Apr 24 
115!2 Apr 23 
6 Feb27 
8 Jan 3 
28144, Jan 4 
7." Jan 7 
Jan 4 
a Jan 7 
3's Jan 22 
8 
122 


Jan 11 
11414 Mar 14 








Jan 22 





8212 Apr 25 
10'g Avr 26 
94 Jan 26 











18 





Sieg “a con 


aS 








For footnotes see page 2818. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 20 


Monday 
Apr. 22 


T .esday 


Wednesday 
Apr. 24 


Thursday 
Apr. 25 


Friday 
Apr. 26 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest | 





$ per share 
1555 16's 
*37 


3 
lllg 
37 

*37 
*123, 
80 
2048 
15le 
47 
*55le 
> 


~- = — 


Glo 





$ per share 
15’g 416%8 
37 37'te 
lle L's 
*22 245s 
117g 121g 
Zig =2lg 
22!'o 

4 4 
*65 75 
614 
l4ig 
Lil‘, 
5le 
38 
43 


55le 
1712 
7 





26 


25% 





$ per share 
1644 
37'e 
Ils 
22\e 
11% 
23s 
217e 
4 


75 
65 





$ per share 
164 17 
38 38 


*\i's l 
*2zle 26le 




















$ per share 
17'4 

38 
134 
221s 
117, 
38 


481s 


5612) . 


17 le 
672 
25% 








$ per share 


13'g Mar 28 
357, Jan 18 


4% Apr 
ll'g Apr 4 


100; 106 Jan 7 


500) Pan-Amer Petr & Trans 


200 
900 





hey .. 














Pitteburgh Screw & Bolt... No par 
Pitts Steel 7% cum pref 1 
Pitts = Coal Corp 


Preferred 1 
Pittsburgh & West Virginia ..100 
Pitts Young & A sht RIT% of. 100 


00| Porto a Tob cl Prenat par 


Postal Tel & Cable 7% pret ..100 
Steel Car N 


le No pa 
5% pref (ser of Feb 1 99) -.100 
Pub Ser Corp of N 
$5 preferred 


tRadio- Keith-Orph 
a Manhattan...No = 


preferred 100 
mann & Gadeaede RR Co....100 
Reo Motor Car 5 


100 
Reynolds Metal Co ....No par 
Reynolds Sp 


ring 1 
: magpeees J) Tob class B...10 
0 


Class 1 
Rhine Westphalia Elec Power... 
Ritter Dental Mig par 
Roan Aaoteiope Copper Mines... 


4\4 Mar 14 
22% Jan 16 
38 Mar 12 


11412 Mar 23 
80 Mar 12 


1 Mar 26 


3% Jan 2 
1 Mar 27 


13's Mar 6 


2\4 Mar 27 
2\4 Mar 21 
lg Mar 8 
85g Apr 20 
84 Feb 28 
lig Feb 11 
64!2 Feb 5 
5714 Apr 3 


107!2 Apr 11 


2\4 Mar 13 
3 Mar 9 


18 Mar il 
1714 Mar 12 
30 Feb 


110% Jan 


17% Mar 7 
2lg Feb 26 
9\4 Mar 13 

16\2 Mar 13 

13 Mar l5 

17 Jan 2 
753 Mar 14 

12% Mar 15 

23 Feb 27 

38!e Mar 5 
2 Mar i2 
37a Mar 4 
1%, Mar 21 

35'4 Mar 12 
5ig Mar 22 

53'2 Apr 1 

13% Mar 12 
3 Mar 2i 


553 
114 Apr 25 


116% Mar 28 





Mar 21 
61g Mar 15 
6's Mar 15 
15g Mar 19 

lg Feb 28 


8ig Mar 15 
14 Mar 13 
6% Mar 15 
42%, Jan 12 


116 Jan 2 


20%, Mar 5 
62%, Feb 20 
73 Mar 14 
851g Mar 18 


100 Mar 14 


99 Jan 5 
38!2 Apr 25 
57, Mar 21 
495, Mar 18 
8% Feb 1 
4 Mari3 
50 Mar il18 
3514 Mar 12 
1l4 Mar 13 
1612 Mar 13 
297g Mar 28 
36 Apr 6 
33 Apri7 


3lg Apr 4 
20'g Apr 2 
1 Mar 26 
8 Mar l2 
8 Marl3 
71% Jan 15 
70 Jan 9 


110 Mar 1 


24 Mar 13 
9 Marl5 
2853 Mar 18 
28 Mar i15 
5le Apr 3 
13 April7 
75 Apr 9 





19 Apri2 
1214 Mar 20 
43\g Mar 26 
65'4 Apr 22 
13!2 Mar 13 

5l4 Mar 26 
21% Feb 25 








7% Jan 21 





46 Jan21 


45 Jan 8 
11412 Mar 23 


93 Apr 23 
21g Jan 7 
8 Mar 30 
4 Jan 7 
187g Apr 24 
287s Apr 25 
21 Jan 2 





Big 


123% 
19 
125, 


91 Apr 23)/#7 681, 


127 Apr 23 


4\2 Apr 20 
5ig Jan 7 
25\2 Jan 26 
25%, Jan 7 
395g Apr l 





24\2 Apr 24 
3 Jan 7 
19 Jan3l 
32 Jan 9 
2412 Jan 11 
19%g Feb 4 
10's Apr 16 
185g Apr 25 
35!g Apr 24 





19'14 Apr 24 
Jan 3 
58 Apr 22 


2'¢ Jan 21 
37!g Jan 7 


2'g Jan 

lll4 Apr 23 
llig Jan 9 
4\g Jan 24 
lig Jan 8 


1653 Jan 7 
3!g Jan 21 
17 Jan Zl 
495, Feb 4 
120!2 Mar 7 
30!2 Apr 24 
8544 Apr 25 
97!2 Apr 24 
108 Apr 24 
120 Apr 24 
112 Apr24 
527%, Jan 9 
77g Apr 22 
6l!2 Apr 22 
llle Apr 23 
57g Feb 18 
62!2 Jan 25 
47%4 Apr 26 
2% Jan 2 
21 Jan 2 


431g Jan 7 


39%s Feb 18 


1614 Apr 22 
515% Jan 3 
61 Jan 8 
131g Mar 13 

Jan 3 
26138 Apr 8 














991, 





For footnotes see page 2818. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 20 


Monday 
Apr. 22 


Tuesday 
Apr. 23 


Wednesday 
Apr. 24 


Thursday 
| “Apr. 25 


| Apr. 26 











$ per share 
*33\4 332 
*2ie Als 
16'g 
*] 
lls 
*7 
*12!e 
41's 
109 
113 
Bl, 
241s 
2\4 
Vlg 
60 
iy 
a | 
28 
*4lg 
367 
+7, 











125, 14 
7110 Il1l'e 

24 24l, 
*137 139 


145, 
+4 


1453 

10! 
1312 

*25 
*5!'s 





15%, 15% 
*12612 12712 
3 3 


344 3lg 
73% = lg 
9 8) 
1012 102 
lig Lig 
114 114le 
32%, 33 
24% 2Al4 
"29 20% 
413%, 
1419 
65 


1% 
47s 


4053 
1414 
64 


#13, 
*Zls 
*36 48638 
Ql»o 
4 


Vlg 
4 
Zig 25g 
6712 68 
119 119 
*14lo 15 
278 
7 








61le 





1 2 

#12814 1327, 
3314 33%, 
514% 52 
18144 184 





15% 
127!2 
3ig 
35g 


4\4 
91g 
10!¢ 
*1 
1135, 
32% 
25 
29% 
41 
141g 
6514 
15g 
*Zle 
*36 
91,4 
4 


2's 


671s 


119 119 


147, 
273 
7 

#353 
* 
l!g 


8le 
5l4 


2112 
2 
60 
*128 
34 


517% 
181g 


$ per share 


* 109 
» 114 


337s 
41> 
1644 
lg 
1% 
12 
24!e 
424, 


44g 
257s 
2\4 
10's 
6142 
lg 








2410 
139 '*1301, 
154; 147%, 
8 24 
4\2 *5g 
154g) 15% 
Jilgi 107s 
1414] 135s 
26 26 


57s 52 


15% 
127% 
3'g 





47, 4\4 
9i2i = 
1143; 11 
ll *)} lg 
1°353}*113'2 
334i 332 
254g] 25le 
294%;; 30 
41%) 41% 
14le 
6514 
15g 
43, 


974 
4% 
25, 
6710 


15 








33 
21 

2 
6012 


1% 
6114 


1327s] *12814 1327s 
34 34 34 


527s 
1812 


52 
18 


4 33g 
5g] 214 





*13914 


15 

*4 
+5, 
1553 
107, 
14\4 
*25lg 
57, 

45 








348 
2214 
17 
6114 


5234 
184 


65 
4% 
#414 
*65le 
— 345, 


I1!2 
3912 
47\4 


s} 13% 
*110 


$ per share 
BA4l, 
4 
17/g 
1 
l'4 
13 
20 
42\4 
109!2 109!2 
112%, 113 
*R4, 87% 
231g 25 
#214 
10!2 
60's 
4g 


$ per share 





14 
112 

25 25% 
13914 139%4 


147%, 15%, 
8 





*Zlg 
*5g = Ale 
15%, 1612 
lllg Ille 
1412 15 
#25 30 
*5le 6 
47%, 48 


4% 
*4\4 
*65le 
3414 
Ol4 
114 
3934 


48 
13% 14%, 
12612 1265, 














*3 3lg 
35g 


4le 
9%, 

ll 11% 
ll ll 
*113l2g 114le 
325, 33 
24%, 2514 
28 28 
41% 
15 
6612 
#13, 
*3 1s 
*36 
934 
45s 


45, 
93,4 





2814 32 
*103!2 104'2 

6%, G6le 

33 


*130 1327, 
*32 34 

51% 52!e 

18 1812 





1012 
*1 


*113le 
32% 





Par 
500i Royal Dutch Co (N Y shares)... 
R 7% 100 




















1 
Mobile & Ohio stk tr ctfis ..1 
Spalding (A G) & Bros...No = 











SESSSSESESS5 























Preferred 
Union Bag & Pap Corp...No par 
Union Carbide & Carb...Noe = 





ESSe-- 


$2 
Re Rseeabagebonee 


Fon 8a 
Fea" "3 


L<<} 
= Co 
oe 


a 
S 


Bx 
Sixes 


S22 
SERESEEREER 


— 
— 

we 
— 


= 
w 
o 
a 


cae 
= 
ee 


33 


95le Apr 20: 


28%, Apri3 
105 Apr 


Prob perasz 
SSRSESESSEBE 


© i 00 © 00 Gag = oo 
GHD i WO DOO G93 = 60 Hm 93 00 69 OF 


- 
aa tos 


RE 











FeFs 


e228, 
se 6S 





PEPEMo = Fe} 


7 


aan 
. 


o~ 
ee 
« 
~ 


Boros 8. Sye- 


oo 
aneBeonea eo 
oy 


oSeteuSsesr eH F 


and 
- 


gtads SorSeh 


‘ 
oe ' 
3 osgresee! 


ze8 


SEW oe Ses 


gese 33°83 


-~S. = 
-¢< 


323 


Sostere 


= Sow Sons tome esteem 
= “See eee ce 





For footnotes see page 2818. 
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l 
PER > STOCKS Range Since Jan, 1 1 to| Range 
HIGH AND LOW SALE PRICES— SHARE, NOT PER CENT ry YORE On Pr - hein ar.3i| Year 1s04 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE | 
Apr.20 | Apr.22 | Apr.23 | Apr.24 | Apr.25 | Apr.26 | Week Lowest , Highest |\~7>5-|\Low  Htgd 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share | $ per share |\$ per shi $ per share 
of ~f 90l2} SVlg B02] S9lg Bilis] 90 92'4/ QOlg Q2le' O18; 93 15,800; Union Pacific...... aaaae-<-100} 821g Mar 28) 1lltg Jani 8212 90 = 
82 82 Blip Sl'is} S2!e B25} 82% 83 831, Sole} 83le 837%; 1,500) Prefe PIN Se TERI eens 791g Mar 14) 88% J 
25'2 25'2] 25 2514) 25l4 254] 253g 2553] *247, 25l9| *247% 2514] 2,300) Union i tienes 
12%, 13's] 12% 13'4] I2!g 12%] 12!4 13%] 123% 13%] 12%¢ 131g! 46,100] United Aircraft 
5 5\g Sig Bolg 5 5\4 544 Sle 5ig ss Bg 51, 53s! 14,000) United Air Lines Transp vt c..5 
Gls 10 10 10'4 9 Qlo wy Iii ll ll 10% 104! 2,000) United American Bosch 
23% 24 24 2419; 241g 24ls/ *24 24'2| 237%, 24 227g 23'2; 1,600) United Bisoult..........Noe par 
*112 11458/*112 1145, *112 11412 114 114 {*112 113 113 114 40| Preferred................ 
525; S3'4] 52’ 53's) 52 52%) S2lg 52%) 521g 53%) 53 587%) 6,400) United Carbon... . --No par 
2% 2% 2% 3 2% = 3'g 3 3'g 3 3g 27, 3 | 38,700) United Corp... 
2753 28 2814 29!2| 29 30's, 29!2 30's} 28%, 30 28 28%; 41,200; Preferred............ 
ll 114, ll'ig ll» ll ll‘, ll Ll, 10% 11 103, 10%) 7,200} United Drug Ine............. 
Zin 74% 7%, «#8 Sig Ola Big «=O Vig O% G 912} 5,300) United Dyewood Corp 
76 77 77 77 78 78 80 80 *76 80 *76 R80 560i Preferreg..........<<.«-- 
4% 4% 4\g Als 4 444 4'2 47%, 41g 47s 4ie 4l2) 4,200) United Electric Coal.....No par 
84 85 844, 854; 84 8453) S4lo 84g) 85 86 86 Oe 7,700} United Fruit........... 
12'g 12%) 12% 13'2) 13'2 13s] 1353 13%] 13l2¢ 137%] 12%, 13%) 56,000] United Gas Improve.....No par 
100'2 100'2} 101 1011's! 102'+ 103 102'2 102'2] 10253 1025s 10212 102's} 1,200 Proferred........<<«<<- No 
*2 Big 3'g «=3i4) *2% 3%] *252 Bgl *253 33g) *25g 33s 200) tUnited Paperboard........100 
31g Big 34 3% 3'g lz 34 Bly 33g «3 le 3 31g' 3,400' United Piece Dye Wks...No par 








16!, 17%{ 17% 20%| 18 20 | 17% 17%] #1612 18 | 15 1619] 2,740] 636% preferred.........- 
44, an 414 435 4ig 4% 4ig 4 4 43, 373 4 4,500} U Stores class A....No par 






































































































*481\4 497) 50 50 5Oig 50lg} *48 55 "48%, 55 *48%, 52 200 Preferred class A......No par 
56 56\2} 5553 56 AS 5544) 56 58 57 571 5612 5619) 3,100) Universal ae ee ove mae 
*141 145'!2/*141 145!2/*142 145'2)*143 145 |*143 143129/*143 14319] _...-.-. PEE acdussonceecese 
*3614 383!2] *36'g 38i2] *38'4 38le] *305s 33 | *365g 37le] 37le 3712 10 Pictures Ist pfd...1 
of] ab "| ade") otf aa] ag" an) stb") 10] Oremgion eed 
15 17 16% 2 ¢ 18 | S800) Pre@erpeg....ccccccccccss 
17% 18 18 I18'e} 17% %417%) «%'7% «A7le} «17% #18 171g 18 6,300 OS nS Bene ctowcepes 
20%, 205s] *20'2 20%) *20'4 20%) 20'4 20%) *20%4 21 *20'4 21 500 lst preferred......... Hs par 
* 5p 2'g * 2! og Zig i 8 2! * 5g 2's *5g 21g --—**e- U 8 Distrib Ge Paccacece 0 par 
*64 8 *6§le 8 *6le 8 644 6) 64 6% 6le 3 6le 140 aan ee ie eaceeocese 
*lg lg y *ly igi = gig ls a >: 200} United States enim 
*12 + =I3l2} 13g 13!2] *12% 13'2g] 13!g I3le] *12ig 1319] 1319 1%t¢ 400; OU 8S Freight........... fe oes 
“64 «86%) 66% 7 7 7 7 7 7 7 673 673} 900) U S & Foreign Secur..... PM par 
*70 76 *70 76 *70 76 73 73 *73 76 *73\le 75 100 Preferred ............. a 
467, 47\2] 46% 479—| 47% 477%3| 47% 47% 48 48\2} 48, 484; 6,400) U 8S Gypeum........ eeccesce 
148 148!9] 148'2 149 149 149i9/*150 _.../*150 155 151 151 170 Ay ar pe aeocaesooess 
6'g 6's 6'g 64) *6 6's 6 6 *6 63g) *5% 63) 1,000) U ; - off Mach oer ooser ess 
40'4 40%) 40!2 41le| 4114 42%) 42!9 44%) 4219 44 4ile 43 | 16,100] U 8 Industrial ~-wemeenee 
*5\4 5le 5.3 64 6 6! 6 6 6 6'4 6 61g} 5,800; 0 8 — 7.8 Q.eascce par 
ll Ilia} 12's 13'2} 1253 13%} 12% 13%] 123% 1353) 12% 13%) 19,600 Class 9 § @sccccecce 
*59 65\2' 65'g 65'g| *60!2 68!le| *62 66 *6lle 67 *6l1lo 67 oe Prior preferred v ¢ o....... 
4! 4% 4% 6§& 4%, 5 4% 4% 4% 47% 4ie 453! 3,200] U 8 Realty & Impt.....No par 
1214 1259) 12% a. } 318 as HP : LO = = tye U 8 Rubber............No par 
3lig 317 31! R ° 800] ist preferred............. 
109 110t2 10912 1s ‘o y+ bot eo go oe pins sane eye U 8S Smeiting Ref & Min.....50 
68'2 681 68'2 68%) 63% lg 2 8 * ,000| Preferred................. 
31% 336 33'g 33’g) 32% 33's] 32 33'4] S214 3353 32%, 3312] 78,200) U 8 Steel Corp............. pes 
84 86 86 ©8687 85'2 86%) S6le 854%) Soig 89 87 88 7,10 erred .........-.--- a 
132 134 {|*134 135 134% 13454) 134% 134%) 135 135 135 135 U 8 Tobacoo...... 0 = 
*150 155 [*150 155 [*153'2 155 [*152'2 155 153 153 155 155 4G FRGRUGS.ccccecccecseoese +r 
*48l2 6634) *49% 50l2] *51 66%] *49% 66%] *493, 6634] *49% 66%) _.....| Utah Co seigarssnanedeiee : 
lig 3%] 11% iM 7} 1% U2 1% Is 12 4.200 Utilities Pow & wonesgennel 
5g O% * 4 8 °8 "3 OO OS OS PO SOSOSSSSSES02 
*19\g 207%) *19\g 207%] *191g 207s *19lg 207g] *191g 207g} 1912 1912 100 er ccereracsrot ses jae 
12% 413%} 13's 135s] 13 13!2 12, 13'4 12 13 121g 13 6,500} Vanad Sn Cin ten --- 5 
141g 14'g] 14% 1573] 15 15'2] I15lg 154] 15% 15%, oib' 15's “ vem tt Sauer wowepoens iso 98 
38° 36%] 36 36°| 35% 35%] 36 30%] Bote Soc] 355 36.1 2,700] VierChemleal Ine....22-7-_--8 871g Mar 11|| 23%g | 24% 36% 
*37 *3% *39 337 yt 3% 33 3% 7 et tr "RSs 1,500| Virginia-Carolina Chem _.No par 4°53 Jan 3 1% 1% 54 
44 % 6 8% 8 4 3 3% : ; -- 1 
23’ 24 | 24 24a] 523, 24 | 23° 23'2) 2212 22te) 2112 22 | 1,300) 6% oroterred.........--- 00 ao wee tll oral oom os 
*92 Q8igi DSlg GB'lgi *97le GR%s *96 98’s| *95 Q987si *96 987 100 Viretote a row as “cance No par 97 Apr 26 60 65 80 
96 96 | 96 96%) 96% 96i2] *95'2 96lg) 96 9612] 9012 97 4901 '¥ vinatn Ad ad + toe | Sa is 
Pan Cigee on & osm, wt Poem an- | oak’ on | ae 5% _ a 1515 Feb 28/| 15 | 16% 27 
*15'g 40 | *15'g 75 | *15'g 75 | *15ig 75 | *15ig 75 | *15ig 75 |e ee enl | |=68% PP. ccc cccccccccccss | > 
79% 80 80 | *77 80 79% 80 80 3= 880 81 340] Vulean Detinning ........-- ion % 112 
an Wn Sn an ae ee ee 100 Ite as 
1! il, 14 2 8 2 8 : S$} = 4 UU Sw BDAED - -. .~ .- - ono ne 8 
214 214] *24% = 2igt = *2%g ig] | FZ 1¢ 2/3 2ig 2g 28 21g 300 pene a iuenaasncanne = ie +t 
Tle, Zio *ll4 Zle *ily 2'e *ll4 2\e *illy 212 *ll4 2le sin. tis dined = a -e-<-eeces Ne ger 4 87, 
*5lg Glol *5% 5lol *5% Sle Sig 5l4] #5 54 *5 Sie a ekmmen te cececcece io an 224 297% 
30 3048 30%, 307%, 30\4 30!ol 29% 3O'4 29le 30 ZR% po 6,200 6% % preferred 7+ +e+ee 100 B4lg 11655 
ll7 117 117 117 {*118!2 1199's 119'2 120 11912 11919) *11712 119 § : 330 wal FF. Oo ey al, 
ri a) ie a a ee 2) ee 4 20) 3% 24 2,300 Ward Baking Se aan AL 5 12 
ae A Dak de he bs 
144 1%] *L5g | 1% 4 i 2 8 2 4) 623 8) UNL CUIAB BD... nnn n nn ee 36 
34 34 | 34 BAi} *33% 3410] 33% 33's) 331g 34 | *31l2 34%] 800) | Preferred... .-.-.......100 4 
3's 34] Big 3%] lg Be] Bg Big] 34} Big 314) 15,800 arene ody gapped Spe 1B. 81% 
19 1914] 2012 211g] 2014 21's] 201g 20is} 1812 19 | 18%, 20 390} _ 83. Eemenngecs No par 3% 
*] lig} *1 L'g 1 1 1 l 7, 1 is 1 » oan “npn Quinlan ........ a to Big «135s 
de ial de A fis Aid fiz Ad) 44 Sia) 48 Sea) 7.000) Warne Bess.._..------We Ber 28" 
11 12!o} *12', 14 12'> 12io) *11% 12’) 125g 125, 12% A. },00 wy ah igectate pA 131g 81 
*24 25 25 25 26 26 *24 26 *23ie 2Zhdle| 25 25% 600 he teed y alone ae rane 7 
4\ig 4% - 5°4 a 5 a" 5 oak 5 aa 4°3| 1,700) Webster Etseniobr --. ~~... Hed 65 90 
= res ei - Po eS —- aiid Cte pom, ¥% it tel esdwadkin Preferred -e-eceeareeerere le 
S shel ob aba] Sie shel sat sil abt sutl cate antl 9.000] Wemes Oh beuswaall . Nese 16% 35% 
34 3452) 33 33%] 32'4 32%) 32!4 33%) Aig Bale 32 2 32!e ° Co “ * oa 621g 74% 
76% 77 77%e 77lel *76% 78 77 78 76% 76%i 76% 76%! 1,500 mv preferred._..... Site Oth 
as 2oe) are Spel 0 Zim) 2n% del 20 274] 20 20) 24-700) Wecan os ay Deke ive so me 
20 2014] 20% 34 2U\e 4 4 2 , a 377, \4 
39 41l4] 41% 4216 41 417% rite 42\2] 41% 4235) 41lg 4315 111,500 ae El & Mfg...-.- - 2° 95 
92le Q3lei 93le 94 95 95 95% 96 *95 yf 96 Y7 le 940 o- C4 eraim's.--No par A 15! 
*11 Il!lo} tlle 12 *ills a, <a tp a ane zi a joe eston — ostru “co 16% 201s 
*30!2 31%; 30'2 31 *31 31% 4 4 2 OU) VABBE Ann w - wenn nw nnnn 441 70 
55 , 55le| 55 56441 57 59 5? 62 5S!e 59'g) 60 60 oe “— Penp Elec clase Ao ”Ne par Bik 80 
67 67'2 67 68 68 657 65 70 68 6334 6S 68 pe [ae Ae be we RES PNR 621g Apr 94 36 45 Z68l, 
59 60 +60 61 60 624s; 61 62'21 60 62 oi I 3901 West Bares ferred. --- ...--100 117%, Apr 25 88 le B0lg 1105, 
117!2 117!2] 117 117!0) 117 1172] 117 117 117% 1177s} 117%2 Tb, : 6% prefe pref... 100 110% Apr 16 78% 78% 1065 
110 +110 ts ow ty 1 Te 110'4 st et 7 i a Site a {> 1,380 weet me tak 6 ae 24 Jan 8 iSs 1% 61 
Eee hg . oS i Pi i i Ca aes % Jan 8 lg 2 2 
. va “ 3° 3° Py 3° a ’ sit git gs 4 300 weetern Mary a cate ; 100 0% Jan 7 ae Hy + 
e a" ' "100| 20 preferred......---.--- 11% Feb 20 lg ‘ 
i i i = i My - 100 im Jan 7) im | 3m Bhp 
lle «1% *i'2 € ‘ 4 2 4 2 2 ge re Seem oonaeonecs 7% Jan 7 45s 7s 
7 ferred. apy ee 100 5 
i So fio” ir sto’ | oid 4] S30) TO" 35%) 1409 Senne Serriy do: fo 3 fo.) 2 | ie & 
+10 «20 | *1 . D 18; %10 20 | 10 20 | ------ ‘ 25 Maril4j| 21 
*25 28 | *25 28 | *25 28 1 #25 2 #25 28 25. 28 oe sineis oon ween eo 2014 Jan2ill ils | 11% 
15% 15% 15% 17 is 4 _16l4 17 2 1 tf cee ine vee Ang --- 100| 4612 Jan 12| 58 Jan 22 57 
*48 55 * 5 52 ~) 5 2 oo  @8e 4 _ Waren . | Seer e®ererceeoeeseoee* 7 
Vlg Qle Ql, Glo 9 9 9 9 9 9l4 834 91g .300) White Motor. .....-.-.----- ” ay 0 = nn — : ba ad Bll, 
! 8 f....Nopar| 13! ar 2 Jan 2 4 
oie Ne aaa Md “? +i I" ee ie a st 300 White aowtng Machine ...No oar 114 Mar 15 oe Jan - Me A | 
. ~<a . | on ) ferred No pari 6 Janii| 9g Jun2 4 
*7ip 8 *7in 8 Zin «=7la} = Zig, ss Tia] *7 7ig) =7lg Tie 300; _ Conv preferred... .... “s|} 1 Mari4| 28 Jan 8 1 2 bu 
ox Rs, oak" - oak? x an? a a as ona a7? tag Wileos-Rieb Corp class A.No pa'| 34 Feb : 351g on : a A ct 
») » : > TP oe oo ‘ . enWceee WS 37, A r 7 an 8 
410 4)e 4%, 455 4g 4'g 4‘, 4% 4% Ale 4%, 4%) 20,000 aes absent *Y a agi, aoe 71 Bi% Jan 3 11 13le 32a 
"2901. Aa, 7; “Qn @2 1840 6 ” 2 400 dai sili athlete 58 Apr 2} 75 Feb 6 coee cece 
os scl seen, ool 69" 59% sa, 5 58 58% + 58% 24'200 woolvorth (FW) Go be 0 61 Jan15| 60 Apr 22 +7 1's 5514 
eo fom ooo . ta. ie i ) | ; neal 12} 2ilg Jan 7 2 ’ 
- r 8 ° Worthington P & W........ 100; 11% Mar 2 
15'2 15!2} 16 16%) 16 16 1S!g 15's] 16lg 1614; 14'2 1412) 1,800 1 3) 44% Jan 23); 25: Bllg «53 
-_— ‘ ; ‘ ‘ CE A. 100} 25!2 Marl 444 Jan 2 
B2io 343.) 341g 347%) *31 Btigi 241, Btig] B4ly B4lgi Blle Blle 180 Pre Jan 11 20! 23%, 42 
4 22ie | ‘ 24! 240 25 ab if ferred B.._........-.100} 20 Apr 4) 33 Jan 4 
*23 244%] *23'2 24%] 2412 2412] #2412 25 | 25 25 | *22le 25 otal wean utical--.--No par| 351gMar13| 53% Apr24|| 12 | 16% 75 
50 50'le} 50 59 48 4) 59 865373 51 £531e) 50 5! 910) Sree “wep Jr (Del)..No ad 73%, Mar 13} 82% Apr26}; 47% 541g 76 
7712 7Rlo| 77% 77%) 79 80!2} 80 80%! 8012 82 | 8212 82%! 7,200) Wrigley (Wm) Jr (Del)..No pa a Feb ii] 11% | 14 22!3 
“ . ‘ * Yale & Towne Mfg Co...... 25; 17% Apr 9) 24 e 
+18 1919] 1912 20 | *18l2 192) 18 19 | 18!¢ 1812] *18!e 18%] 1,000 2%Mari4) 4% Jan 7/| 2% | 2% 7% 
' @ ‘ ‘ Yellow Truck & Coach co} B...10 4, Mar 4 Jan 
319 35g] = Bln Se] Bg Big] Big Big] = 31g Bg] lg B14] 3.300 : sett Aeros) an ania 2s es* 47 
oF Soul cut satd Sot satel. sm Solel aan Stub Gen aon) Oa vaun eee a On Doan Bn ae 23% Apr 24] 10's | 13, 22K 
ee oe a oe fo oe oe - ‘ 3 Marl5| 21% Jan 25, 
; , a ' a 13 te : Youngstown Sheet & T...No par) 13 8 
16 1610] 16le 167s 1% 1f'2 14 13) 16 165g L5!e 1614] 8,800 100| 3812 Apr 1! 56 Jan 21\\'? 30 34 59% 
Me “Tel Mig “Ta| “id “bal tia “ta #1 “Tia! “lay “Tog! Too] zenttn ‘Radio Oorp..----No par| 1% Mar28| 2s Jan 8 lk 
3% 375 375 275 4 ; 4ls 44 4% 4\4 41s] 4% 45/ 28,300) Zonite Producte Corp...-..... 1 3 Maris 4% Jan 10 | 
For footnotes see page 2818. 
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New York Stock Exchange—Bond Record, Thursday, Weekly and Yearly 4or# 271 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’*—ezcept for income and defaulied bonds, 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 


5] 











f-~y 
ea 


BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 26 











Treasury 3%s 

Treasury 36.......Sept 15 1951- 

Treasury 3e.......Dec 15 1946-1948 

Treasury 3%e_... June 15 1940-1943 

Treasury 3%se.... Mar 15 1941-1943 

Treasury 3%s.... June 15 1946-1949 
1949-1952 


PUCelCEata2gooeoruocuy 


WM 


Ke .. 
Fed Farm Mtge Corp 3s 
38 Nov 15 ere teh 


> Zea 


2%8 
State & City—<See sote deiow. 


Foreign Govt & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 6s Feb. coupon on. .1947 
Sink fund 64 April coup on ....1948 
Akershus (Dept) ext 56 196 
*Antioquia (Dept) coll 74 A 





On w~ 
St i! Fi 


Antwerp (City) externa! 56 


Argentine Govt Pub Wks 6s 
Argentine 66 of June 1925 
Exti 6 f 66 of Oct 1925 





So 
US 





6s series B 
Exti 6 f 68 of May 1926 
External s { 66 erate Sv? 


eZEusdto gooounue ZOP 


2° © 
$3335 


— 


Australia 30-year 5s 
External 5s al of 1927 


International loan « f 7s 


Bavaria (Free State) 6 4s 
Reigium 25-yr extl 6s 
External s f 66 
External 30-year sf 76 


a 


*Rerlin (Germany) « f 6s 
External sinking fund 6s 
*Bogota (City) extiaf S8e.._....- 
*Bolivia (Republic “, a 
*External secured 7 
External sinking ound 78 


*Brazil (U 8 of)external 8e 
External s f 6 4s of 1926 
External s f 6s of 1927 
7a (Central Ry) 


attts tt tt 


© 
% 


i 
1 
1 
l 
1 
1 
1 
1 
1 
1 
1 
1 
l 


a 


- 
Sk s 
y= © 





— 
oo oe oe 
RSS 


— 
oo 
a 
SEONSH ey ZZ SFP FSS BVH TPH MK FHeasP = SF BIFZP S| SUMZSS PH BFP oer sess “Ze tZ AZZ“ srr 


Budapest (City of) — 
*6s July 1 1935 coupon on 
Buenos Aires (City) 6448 B-2 ....1955 
External sf 66 ser C-2........1960 
External sf 6sserC-3 . .....1960 
Buenos Aires (Prov) ext! 66....1961 
*66 stam a at iedetetineniniaable 
*External s f 6s 
6 4s stamped 
Bulgaria (Kingdom of)— 
*Sinking fund 7s July coup off1.967 
*Sink fund 7 4s May coup off..1968 


*Caldas Dept of (Colombia) 7 4s. 1946 
( agete (Dom'‘n of) 30-yr 46 





Ms 
*arisbad (City) s ft 8a_. of 
*Cauca Val (Dept) Colom 7\%s_-1 
Cent Agric Bank (Ger) 7 


Chile (Rep)—Exti s f 7a... ...1 
*External sinking fund 6s. 
*Ext sinking fund 66 
*Ry ref ext ef 6s 
*Ext sinking fund 6s6_..._ Sept 1 
External sinking fund 6s 
External! sinking oe 68 
*Chile Mtge Bk 6% 
*Sink rey 6%s “a 1926 


cocelk 


Swe ee 


Chilean Cons Munic 7s_....._.1 
*“hinese (Hukuang Ry) Se _ ...1 
Christiania (Oslo) 20-yrs f 68_. ant 
*Cologne (City) Germany 6%s_.1950 
Colombia (Republic of)— 

*6s Apr 1 1935 coupon on..Oct 1961 

*6s July 1 1935 coupon on__Jan 1961 
*Colombia Mtge Bank 6s 

Sinking fund 7s of 1926. __.__1946 

Sinking fund 7s of 1927 


. 25-year @ 4s... : 
te my 8 (City) ext! ry { 7e_. 
78 sta 
onxternal t sink fund 7s 


—— 
S$3SSSS% 
Owe =] 


; ims 
; Be 


' pZOr>ZOwcoO cmd wZO0oOZwmecrFOZOSOunTOnFr ZO. Ze PPewWOOKD UrawndTood wmeZO0OwOzZOcuwrP «OC ZaurZr 
> 








were. 
Zmarsdays s 


i938 to 


Mar.31 
1935 








Range 
Stnce 


BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 26 


N. 


Week's 


Range or 
Thursday's 
& Asked 


, July 1 


1933 to 
Mar.31 
1935 


Range 
Since 








Nee 
101.7 10122 
401.10 


102.16 





116 
105.24 
111.13 
109.25 
106.24 
103.19 
103.20 
107.14 
107 16 
104.18 
104.18 
107.23 
105.20 
101.9 
103.18 
101.24 
101 29 
100.26 
101.22 














—|—| 


2,419 














31 


9654 tional 35-yr 5 4s of 1930 


02% | Italy (Kingdom of) extl 7s 
Cred 


37 


9314 107% 
9314 10712 
1011g 117% 
97 110% 


057s 
93 
27's 


11% 
54 
4 
4 


28 
231g 
231g 
24 
3358 


997 
99 


38 

3812 

18 
74 
634 
638 


8907, 
Bille 
31% 
31% 





Foreign Gevt. & Munic. (Con.) 


Costa Rica (Republic of)— 
*7s Nov 1 1932 coupon on 
©7s May 1 1936 coupon on... ..1951 

Cuba Sm yo 56 of 1904 1944|M 
External 56 of 1914 ser A 
External loan 4s 
Sinking fund 6s ....Jan 15 1953 
*Public wks 5s ...June 30 1 

Cundinamarca 6 





5 
PUS>> Zeus 
Oru. OCOZ0ur> 


tt et et et teed 


Deutsche Bk Am part ctf 6a _... 
*Stamped extd to Sept 1 1935 
Dominican Rep Cust Ad 5\es_..1 


lst ser 5s of 
2d series sink fund 54e__.... 
*Dresden (City) external 74... 


*E) Salvador ‘peo Ss A ...1 
of deposit 


ett 
E>>s 


Government Interna- 


(Cons Agric Loan) 6s 











Graz (Municipality of)-—- 
*8s unmatured coupons on....1954 
Gr Brit & Ire (U K of) 5s 
t4% fund loan £ opt 1960 
ao) eee sos 





*7s unmatured coupon on 1 
*Hungarian Land M Inst 7 4s..1961 

*Sinking fund 7s ser B 1961 
Hungary (Kingdom of)— 

*7\%s February coupon on_...1944 





Italian Consortium 78 A ....°37 
External sec s f 7s ser B 1947 
Italian Public Utility ext! 76... ..1952 
Japanese Govt 30-yrsef6 Ke 1 
Ext! sinking fund 5\e_. 
Jugoslavia State Mortgage Bank— 
*7s with all unmat coup. ...1957 


*Leipzig (Germany) 6 f 7s 
Lower Austria (Province of)— 

*7 %s June 1 1935 coupon on... 1950 
*Medeilin (Colombia) ts = 
*Mexican I 





So > © Zreuenoz> ZZuu O1.090 FZ2ZZPZ 9 OU BSUZuamuuee 2ZOOm 


“a b> SURELY FEM worm agRwZ © PY SSREES 


*§Small 
Milan (City, Italy) extl 6448 .. ..195 





Minas (State of, Brazil)— 
*6§ 4s Sept coupon off 
*6 4s Sept coupon off 





Panama (Rep) ext! 5s 
*ExtisfserA 
Stam ee | 
Pernambuco (State ‘of)— 
*73 Sept coupon off 
Peru (Rep of) external 7s_.....1959 
*Nat Loan exti sf 6s ist ser ...1960 
Nat Loan extiaf 66 2d ser_.__1961 
Poland (Rep of) gold 66 1 
Stadilization loan s f 7s 
Externa: sink fund ¢ 8s 
Porto Alegre (City of)— 
“8s June coupon off 
©7 %s July coupor off 
Prague (Greater City) 7 Ke 
Prussia (Free State) ext! 6 %e.. 1951 
*External ef 6s 1952 


Queensiand (State) extie’ 7e _...1941 
25-year ex 194 
*Rhine-Main-Danube 76 A 
Rio de Janeiro (City of)— 
*8s April coupon off 
6 4s Aug coupon off 
Rio Grande do Sul (State of)— 
*8s April coupon off 
*6s June coupon off 
*7s May coupon off 
*7s June coupon off 
Rome (City) ext! 6}¢s 


“_ 
PeZe> A> SA> PZES= “>yr>“zz 
OUZUO PO wrOo Ow2Z.0 «0000uDn 


Z2101%4 


10412 
4235 
3912 














182!4 


2753 
3712 


4014 


10712 
113!¢ 
114% 
38 8 
2712 


87 
25 
26 


33 











25 
15 


173 
153 


11 


7 
76 
87 


10 


11 
4 





—" 
~~ 2 
~ I APNIWWOCOM coc 


— 
_ ae . 


























25\g 














For footnotes see page 2833 


NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 





Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securtties.”’ 












































































































































































































Volume 140 New York Bond Record—Continued—Page 2 | 
—S—— — Week's J 
Juiy 1 $ 1933 to} Range 
it 1933 to] Ra BONDS 3 A ‘ 
noe er Tol Mar.31 Since 
N. Y STOCK EXCHANGE 33 Thursday's 3 Mar.31| Since N. ¥Y STOCK EXCHANGE 3 5 Bap y ; 1 Jan. 1 
' ‘Week Ended Apr. 26 ca |Bid & Asked 1935 | Jan. 1 Week Ended Apr. 26 Senden a oe 
‘No High Leva, ie | 1281 f1% | 93 ios" 
te. (Comel.) Low  Hted| No\| Low |Low High 128] 71g] 9 2 
Roteerdam (CNY) ext Ooo ipeaien Ie, te?) No. O2ig | 112 1391 AT contt Line lst cons 49 July ...1952/M S| 98% 100 115]] Si | 79. Oats 
Roumania (Kingdom of Monopolies) — : General unified 4348 A_...._. 1952;/M Ni 7253 73%, 29 «421 
| ee 1959)F Al 32% 34 | 21]/ 2053 | a01¢ 36 2} L&Nool ----Oct .... 31 2}; 30 ‘ 
*7s ——— (City) OP ga 1953)5 J} Gil 61%) 2/1) 56 Gilg 78 a> Dee let § 4e............. tes ; 25 27 — ‘he aie a7" 
Sao Paulo (City of, Brazil)— : 12 | 1512 1933 | Ati Gulf & W I SS coll tr 5s.....1959|3 J} 39 42 | 38 5 1071g 1084 
*8s May coupon off_._....... eM NI tz, 20. |---z]] 15t2 . ~----1937/5 3] 10712 107%] 44)/ 10 39 «871 
*External 6 4s May coupon off 1957|M N| 1612 167 151g | 141g 19%, sutate peta ng , Oapapaapaaaetn 1949 O| #39 5lis|----|| 37 * ori 
San Paulo (State of)— to} «6ll} 15ig | 25 30 ‘Ausie a N W ist eu @ ba ona i 1941/3 3} 91 = 91 ” 
enteral Be July coupon off--.1980|3. 3] ao. 3e2] iil Bis 7 Bg Diet gio -eeepanempaee 10015] 25|] 95% | 95% 105 |} 
cee 4 
seam quaecrsecca—Heege"G| He igs) 28) Be | Het Ht°| sare ono woe eos ‘SS ra] |] BN | Bats oe 
n off. ..1968 4 one on 631 
eSecured #1 78--------------194014 O| gig gs} aa] 20%] 15. at ton ootd Sonne eran A ----1808/2 &) 00, ais 7al| 80° | 634 Bele 
4] Ref & gen 6s series C.....-2121995]J DB} 68% 72 314 100 
ae ee --e S s7, gon] 2all 2g 401g 604 PLES W Vea pees ey al srt Soe] ill fate | 88. Sete 
eSaron Pa Wks (Germany) 78_-1945|F A] 37% 38 | 11l] 32¢| $s 424%] Southwest piv ist +3 =6e. .~.. was 80% 825q] 18]/ G1 | 758 * 
Gen ref guar 6Ks......___.. 1951)" N/ 3612 36!2 7 — rr 40 ty ben Se barter eb 2000/M Si 581, 61%) 99 sai 381 607, 
saxon State Mtge Inet 7e.-----1945|3 B) 4412 45% “an | 237 oo) Regen ~=-=----1080]8 A] 46 48%) 274)) 38ia | 382 60% || 
Sinking fund g 6%4s..__..... 5 Seay ages Ref & gen M SeserF____- 1996 8 941g | 110 113 
Gly ERG Eee ced oe ot oe tL eee oo 3 5/113 113 I 2 
Serres ceercn OP! 32 aad al wu | am wp [omen eae ae et tol] 2a | 100% tos 
1935 coupon on___ _. ~ = ~~ 2 2 "17 | mee ea ee Bn wn nnn nee nee -<--!| 105 10512 
*7s unmatured coupons oa.---1962|@0N| 32° 32:9] aa “iz” | 3ha, 32 vian Petr gat deb 4iga2222teea|3" Jlalos% alvels]| 's|| ‘94s "06 68 
ipdiiene. canamieernomtees! a: Goat Mee, He kee d th. Battle Or & Stur Ist gu 3s_____1989|J | *62 loitel 25 as | 100 102 
Silesia (Prov of) extl 7s.........1968)3 D| 70 71 | 29// 42 6512 Hn eS M.-.-0-- iy30|3 ; 100 100 | 10]] 891 | 100 ot 
*Stlesian Landowners Asen Ge _..1947/F A} 50%, 51 2514 40% 61'4 my A s220-- 1951;/A O] #955, ____|----|] 66 113% 119% |} 
Soissons (City of) extl 66... ....1936|M Niaig9 169 Hy 117 | 161g 17613 Bell Telep of Pa 5s series 8.” ~~~ 1948|/5 5) 117% 118 +4 116% 122% 
Styria (Province of)— 71 87 961 let & ref 56 series C LMpaees 1960 A Oo 12014 1214 55 82 ‘ 1074 112 
°7s Feb coupon off........... 1946 > Al *86!s om , ae os : 965s 1021 Beneficial Indus Loan deb 6s ____1944|M 8 110'2 112 rf 27%, Bll, 44 
Sydney (City) sf 5is8_...-.-..- ses his . *Berlin City leo Co deb 6348 . ..1961.) © 375, Sant! si] 25m | 2756 3015 
Tokyo City Be loan of 1013... --19ealM &| grt She] Si SB. | Zale 71 | sbebensures Gene -----08eIn O) a7 38 14|| 275 | Sate atte 
Tokyo City 6s loan of 1912. ....1952)/M $| 6712 6814 37 74a Bos *Berlin Elec El & Underg 6348. _.1958]A 0] 374 38 941g | 10519 1151s 
External s { 64s guar....___- 1961/A CO} 7938 = y a & ref 5e A...1942/M N] 106% 10712] 9 * | 103% 104! 
*Tolima (D t of) extl 78 eS 1947 M N *Ql, 10\4 “-e-«6 Sl, 85g 12% Beth Steel lst & ro t oP be > eatin 9 J 5 1037 10414 52 44 03 a 4 
Prondhjiem (City) ist 64a -...1957|MI N/ +941. = 9719/-_-- = theta ith ot 90 =| 10253 10614 : 
vince of)— 5 Di*106% _._.|---- 
"ae weal ieee _ wee 1945/3 Di*106 = ____|-.-- 51% | 95 105% = vy l A. rr oa mS 940) = 51 | ----1) 98. + — ) 
ruguay (Republic) ext Sa----1080|® Al 3's aval al] “ay | 32, 100, | Bing & Bing deb 4s-~---7~7- 1960 mm oo? | soll con! oot fom 
*Uruguay (Republic) exti 88-. -- MN te 36%) 3311 961 3414 41ig] ist M 5e Matiecene coi 1955 | 2411 56 591g 74 
External efG6e ............. 1960 3512 6 “ . 1 4 JJ ---1961j/A O} 64% 6914 281 28 40% 
A IS 1964|M N/ 3512 3612} 38/| 2653 | 34tg 4] st g 4%(8 ser JJ... 2. Fal gin gil 3 : 
Venetian Prov Mtge Baa Tes 19s2/A | 367 30%) “si 26%) 3418 41 it*Botany Cons Mille O%6e. <7 - ieee a ee | en | 
ome 2 
Ms yoy ied + ert 1952)M Mj; 90% 9212} 11]/ 525, 1 gam, $6 *Certificates of Sepodts. - geo oosaas 2 
Seam (Clay) external 76...... 1958/F Al 70 70% rt: 41 73% Bs yp an of 6438 ptred......1M S| #43, ___]... a2 aa: ae 
Yokohama (City) ext) 6e__._-_- 1961/J ©} 8312 842 EE Bal S10B'way & 7th Av let cone b4..1043|3 D| +33, Gis “"36|] 68tg| 84 92 
Brooklyn City RR Ist Se. _.._. oatla sl 107 1artl 191] 108. | 107 Avole 
CANAOAD ABD INDUSTRIAL Bklyn Edison Ine gen 56 A___-_- eeels 3] ion ova? i2i] i03ty | 406 tae 
Abraham & Straus Geb Bise..0--194s1a O| 103 1ee"| 129] gS" | 28 att Bhiyn-Manb RT seo 00 A-- 77-1 J dl 196% 107 | 140}/ 86% | 104% 107% 
& 5}4e..... l 9012 | Bklyn Qu Co & Sub con gtd 5e__.1941 : Hi 67% | 65 «= 70% 
Qe 1948|\™ ~ 8934 90 le 23 61 85 2 yn i\J J 70% 70%, 
Adriatie Eles Oo ext fn... 1943]3 Ble Tors! sort | 190? 100" | yl Sa stamped 2. 19506 Al 107% 100 | S8|] 72% 14a 120 || 
Ais Gt Sou Ist cons A bs _..... 1943/J Di*---_ 107%)--.-|| 8013 | 107 108 oe Um Gea t } Ba... -.1945/M N] 119 120 | 84 «| 1185s 124 
ist cone Go cer B........--° 7” 1943/5 Di 100!2 100%} 6/1) 74 | 100 103 ie om. o*** 1947/4 Ni 123! 124 | 10}] 105% | 1185 
Albany Perfor Wrap Pap 6s__._- 1948)A O} 3812 42 | 29]/ 40 J are an > he g 5s no poste (UR aoe “awn “4 . 103i, 10614 
Alb & Susq ist guar 3}4s.____- 1946/4 O/ 10012 100%) 61) 83 — eb old 6a..._.-._. 1950/5 Di} 105% 10614 tp | 108% 111 
ture gold 6a. - --.....-- 1957|M N/ 10912 110%] 44// 10012 | 108% | 
tAlleghany Corp coll tr 66_._._- 1944/F Al 69 7ilg} 961) 47% | 641g 75g ist lien & ref 5a series B__. __ __ 4 Pee 
Coll & conv 6a. .....-....... 1949/3 Di 5814 61%} Sli) 41 5212 6614 B & West Ist gu g 4s 1938/3 J/*1015s 103te/---- 88% ; ie 
*Coll & conv 56.---------..- 1950/----| lit 13 | a3| tg | 33 26 | Brune a wa Cie serie B--.----1961/0 Al Lil's 11112) 241) 98te | oe 111 
tam ~----1950}--.-- ‘ 4 4 
a ee ahs ip el 1998 A oO *841¢ 88 —* 62 84le 90!, Buff yyy Pitts gen a 58 *“e2eece oa M N 55le 57le 9S +4 on a 
All Val guar ¢ PAR. 1942|/™4 8 10712 107\2 13 93 10512 108 > iS & Mac ins Bs call ba 200s A Ol *18 yy ee 18 8 8 4 
Allle-Chalmers Mtg deb 63..-..1937/M N| iol, 101 "| 177 aed ye) ba fcates of d wn----ae lag] “1Gl2 35, |---5|| 18 76 83 || 
Alpine-Montan Steel 7s__.____. E9GS}----| “90 = 93 |----[} .... | 8 “| §2°Bush Terminal In Sasso os oY i sae oe 8714 51 
98 1021, , | i oreEpeE 11 12 31 53\2 685 
smaeececeyete ret wale 4 "ata | Bred Oost ae Wsltes] ZY HY BE | Bi 
amé Foreigh Pow deb ba... -~ 7 2030|M 8 70 oai2 | BY-Prod Coke ist 5348 A-.... 4) 31] 102% | 107% 108% 
American Ice s f deb 5s_...___~ 1953|J D tg 108!; | Cal G & E Corp unt & ret 5e.....1937/M M1 108% 108%4 33|| "G3 | 107% s0sts 
Amer I G Chem conv 5}4s.____. 1949|M N y tie oad bo Pack conv deb 66.....____- 0940/5 J| 103% 104 4'| 92 | 1015, 103 
Am Internat Corp conv 5s _...1949|/3 J 84 112 Cal Petroleum conv deb sf 56...1939|/F A‘ 101% 102 21|| 94tg | 10134 103% |} 
Am Rolling Mill conv 66... .._. 1938|M WN aan 105% | Conv debafg 538_....____. 1938)M WN) 101% ae? 2 i 2% 6 |I 
Am 8m & R Ist 30-yr Se ser A_..1947|A O rn 104. *Camaguey Sugar 7s ctfa_..___- 1942}----| 5 5M 26] 79 | 10614 1115s 
m Telep & Teleg conv 4s... _. _. 1936|M 8 saree snes Canada Sou cons gu 56 A_.__._. 1962/A 0; 110 = 110 15|| 91g | 102% 104%, 
: 30-year coll tr 68........... ery . ait 113 “| Canadian Nat guar 4)48.-...._. ry * - 109% oon 26 Th 10812 113% |} 
|= tno as | aide en MWN 111% 113% thine y Ps iaalene + J DO} 10314 103%) Gli] O1lg 103% 10514 
es agli a la ie 1939|J J 1061s 108i Guaranteed g __..July 1969;J J; 114 11412} 24 oo 115 120% 
ae et 1965|F A 111 aoe Guaranteed g 5s....._. 1 A O/ 116'g 116% : 1 1151g 119% 
team Type Founders 6s cits. -.1940|--_- yl Gowen sie. ol inc? His SH Seat | tet tee 
Am Water Works & 637% 80%, Guar gold 4%a_....__ June 15 1955} 4 4 , > 45 915, 109 115% 
Deb g 6s series A___________- 1975|M Guar g 4}s_.-2-...--.._.._- + eS ER 915 | 109% 11455 
10-yr 58 conv coll tr_.____...1944/M 8 3 35s) Guar SRS apenas pt 1951/M S| 111's 1117) | 50/) 918 10513 10755 
team Writing Paper ist g 6a_...1947|3 J aoe 2012 | Canadian North deb guar 7. er , tT tr iz3tt] 33i] s0gte | ito? ane 
Certifi of de Bec c cocceseeslosce guar 0) atte. alla aaa r ; . 
nmeetnhane Meese 76_.....1945|M N aan art a Pac y 4% deb stock .. -.-_.}---- B5l2 re "37 06 O01, 101% 
t*Ann Arbor ist g 4s___July._.1995/Q J ° *1 “Coll asad siete chihnasnosnien lids ce 1946|M $/ 101%, 101% 36]| 94% | 109% 1125s 
911 58 equip tr Ml calishhdlacamad 1944}J J) 111% 11288 95|| 731 10114 104% 
Ark & Mem Bridge & Ter 5e____. 1964|M 8 87% 1 ho Coll tr ¢ &........ Dec 1 1954|J DB] 10312 1045s a He lle + 
Armour & Co (Ill) 1st 44s_____- 1939/3 D — 106 «| Collateral trust ise... 1960/5 3| 97% 99 ° 
Armour & Co. of Del 64s_____. 1943)5 J 1033, 104," #35 421 a 19 40 45 
Armstrong Cork conv deb 58 .. ..1940|/3 D 106% 111," t*Car Cent Ist guar g 4a...._._- 1949)5 J} *: | 43 951g | 106 10812 
Atch Top & 8 Fe—Gen g 48____- 1995|A © * 106.2 | Garo Clinch & O Ist be... 71777 196313 Bi ios. ison] ail so | con 109% 
"aa Dp t gold 4s. _July 1995| Nov 101 1061, ist & 6s ser A Dee 16 195215 DO 10912 100% a - 73 
Stamped da. July ~---1909lm0 N 100's 104 | cart a Aa ist gug 40....... ios Di as os | all oo | 
— gold 48 of 1909...__-_- ar re oo 104 *Cent Branch U P Ist g 49 sland od L9asis . $108 100%  : 10a 108 - 1095s 
coe a tm of id= “2-- Iga Bi Wks Hho | SsCenealo Gait eSanr=-Wow taaye Al 430° “An"}-o| ae" | aM 
Seay Gab ates _.2----1948|3 D| 10512 et tee |? cee ry Pint 1945/MN; 13 14%] 46! 14 . = 
Rooky Men Div ist 4a-----"-1095|3 3) 103% 107!s 110! | Ret & gen 6346 series B.. -772 1960/A Ol 7i2 8% oll 7 | by lanl 
Sataris lat & ret 4360 Alaa. 1962/M 8] 109: +° fr he Be 4 Biv pur money ¢4a-222ieeils DI*.. 20 "|. gk 
val-A ". Nor ist a Se... 1944/5 D/*1121, 110, 118 ° & Nor Div ist g 58_....1946/3 Ji*_... 25 |___.}] 35 | ae 
a6 en 4 bis ek 02 eee 4 on seen || oni Ge an ee purm Ge..1947/3 Ji*.... 23 }-.--|/ 18 0 38 
lst 30-year 5e series B_...___. 1944/3 J *Mobile Div let g 5e......_..1946/J 10612 1071s} 28|| 100%, 1061s 11014 
See 1947/3 D/*103 ans ere E Se... ..Jan 1957|M 8| 106i2 107%, 
‘Aaaste Cl tat cans eats om 1951|3 3 -.-- ---.| Cent Hudson G & 
For footnotes see page 2833 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended Apr. 26 


(mieres 
Pertoé 











Cent Il! Elec & Gas ist 5e 

Central of N J gen g¢ 5e 
General! 4s 

Cent Pac ist ref gu ¢ 46 
Through Short 





Soocoe 
SSeeeas 
a 
Se tee > te be be be 
G..0n0080> 
* 


Guaranteed g 5e 
Cent RR & Bkg of Ga coll 56 ....1 





depost 
Gas of Chic gu Se ....1 


SSPeSEESSFS5 


— 10514 10514 


40 31 3314 
105 39 
109%, 4 
11012} 79 
10512) 149) 
110%; 58 


71g 


= 
ptittsttatt ss 


Ree sZGeeGgs> Zs cu eG ZeG queers 





837 
10012 

94% 
106% 
10212 
105 


10612 
10612 








PERETT +3 
PuUZZPuueZOZ «uu 0GGu.0nuorc0uzg 


‘3 
SSSPuSooSSRRReRgees & aspassggeesssstsgeessh 


10 
11012 
112 
108ig 1lit, 
26 271g 
26 26 
121g 15 
109% 84 105% lli'ls 
1051, 92 105 107 
1031 87 102 104 
10714 10812 
3llg 471g 
104!2 110 
lll 113%, 


7% 14% 
10114 102g 








Sssse 


BEER 
SSS2228SSSSSsSe 


Baassss 
8 3 
“PZSPPPAUEEKHPZSPE“& FSS Four“ FE! =P as&-> Zp! 
2°F2 33° 
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Omec ZOm 2Ou0uuZZ0: SVorretonudO 
— 
hod 
*y 


ee 
g&3 
al 
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164 
35 
32 

6 
43 


. =—_ 
8812 .... 
4512 24 
29 

109 


SESSS=ESS 
— 





June 15 1 


521g 7414 

52 741, 
11419 117% 
1121g 116% 
105 105 








seaEESStEs 





: 
g 





: 
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9 & 

e 
Sesceenes 


PF eS ee eS et eS ee eS 


3 
He Ku OrPRPOuUOKL OZ: ZZPPHuD SCOOOP UZ SCOZeemFewnee OD ce Zea ZyeOZuOmmee Our cogod Z' a» 


2nq 

me 

tip 
S 
2s 
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5 
Zo 
a5 
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init 
bas 
Fe 
1 3 


: 
fi 


6912 695, 


89 101 Certificates of 

---- «---| Fort 8t U D Co let g 4a 

05'2 1014 | Ft W & Den C list g 5s 

Framerican Ind Dev 20-yr 7Ka .. 1942 
t*Franc'sco Sug ist s f 7 4s. _...1942|™ 


Gailv Hous & Hend ist 544s A 
Gannett Co deb 6s ser A 


picayi 
558s 
SHE 





$29 
Saar 
sOlte 
ya = 


“ 
is 
_ 


103%3 105% 
100'g 1001g | Gen Cable Ista ft 542A 7 
-<-=- ««~--}| Gen Electric deb g 3s 1942 
<= ««-- | Gen Elec (Germany) 76 Jap 15... 1945 
10753 1075s 1940 


4 





10012 105!s 
927, 103 


85 O7'\s 
80 91% $!*Ga Caro & Nor + “wedoppeees -°~ 
1 


104 104 
38 50 | Good Hope Stee) & Ir sec 76... 1945 
661, Goodrich (B F) Co let 6 Ks 
22 34 Conv deb 1945 
8Ol, Goodyear Tire & Rub Ist 56 ._...1957 
56 73% | Gotham Stik Hosiery deb 64 1936 
551g $t*Gould Coupler ist s f 6s 
69 Gouv & Oswegatchie ist 56 
Gr R & I ext let gu @ 4s 
3g | Grand Trunk of Can 

Deb guar 66................1936 
Grays Point Term ist gu 


P wlel a: 
Ome ZOuveuraoUrPO Zu 


Pe S Zeueg~ as a> 


z3 
=F 


8 
el ee cel el eel cee cee ee ee 


E S8SsSeeeseesETEss 


Hi 
i 


361g 
109 
9612’ 211 
10414| 193 
8712 3 








m+ 
7 





Comm’! Invest Tr deb 5s 
Copp & Passum Riv ist 46 
Conn Ry & L Ist & ref 4s 
Stamped 


uf Upper Wuertemberg 7s 
For footnotes see page 2833. 
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106 107% 
General 4s series D........1976 
35 41%! General 4s series E 19077 
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N. YY. STOCK EXCHANGE 


Thorsday's 


BONDS li gonee @? 
i 


Week Ended Apr. 26 


Bid & Asked| a 





Green Bay & West deb ctis A......./ 
Debentures ctfs B 





: 








HE 
Zz = 
a | & 


936) 
~~---1956) 3 
Ry gep Se ser A......1965)5 


+ 


5 


of deposit 
§$°10-year conv 7% notes 
Certificates of 
Interlake Iron ist 5e B 








fen Se Se Ge Oy D> D> ease >es 


COZZZur ur rr rm ec CucrPrPOOm DO Gee POOuuuu wee 





le oe ee be ee | 


Lehigh Val (Pa) cons g 46 
General cons 44s.. _....-....2003 


2003 
1941] 
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——————— 








1083 te 


ar.31 
1935 


Range 


Range 
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Jan. 1 

















$-y28885 


SSeeee 


SEFESz 





90 07% 
10512 108 
es i 
28° 36% 


4 5lz 
112% 1171, 
3lig 42 


391g GO 
105g 1074 





50-yr Se gu... ....1965 
Myers Tobacco 78. .. ..1944 


EStesStssss 8s 
SE-Z2ZAP> >>>“ 222-4 >22z" &“>ZI>> 


835 
re 


a 


Th 2. d0tinphtinn an seoacbet 
t*¢Mobile & Ohio gen gold 46 _. .. 1938 
*Montgomery Div mat 6 S...-- SE 
Sec 56% notes 19 
Mob & Mal ist gu gold 4s 
Mont Cent ist gu 66 
let guar gold 5e__. 
Montana Power ist 56 A 
Deb 6e series A..............196 
944 Min & Agric— 
Rs. ésGusse ive’ e 
Montreal Tram ist & ref 5e 
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SEZP“Zz* “ZIP EZ“? ZO>*& 
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22, APeeeeee “g<2°¢**OO8z*z 
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a- => &z-“z2e<Praece ete) - 4 th) te 
>OurP > ZZ2GSOZZO. COSCO Veer wmawrweeerZ 
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PZumwmrOooddodu Zaz ?POaZad 890ZPOO 


Oc. Zew DJerOaecOZe0d «22020: © 

















POnwe ec Dew a Ze Gee e es BAIDZUD 


OZ: 2 wr: 





Low Aw 
113%, 117 


130 134 
115% 122% 
104 104 


101% 103% 


10473 105% 
1024 105 

1021g 103%, 
1011g 1041, 
1254 129 

L12ig 11512 
58 6Dlg 





























For footnotes see page 2833 
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Nw. Y. STOCK EXCHANGE 
Week Ended Apr. 26 


W eak's 
Range or 
Thursday's 

| 516 & Asked) 


July | 

1933 to 

Mar.31 
1935 


Runce 
Sines 


BONDS 
. STOCK EXCHANGE 
Week Ended Apr. 26 


Interest 
Pertod 








g3325ee 


Se 
fe 


St 4 


t-te 5 


ttt 
eS==3= 
fe i tel he et el eel et “>>: > 


S2aSSen5 


Scoctcoan 
rit 
SESS [SEEE £12053% 


Z 2222 222 ZZ 
Z eere 


Trap 

N Y Wench 6 B Sea cer t dies al 
Niag Lock & O Pow Ist 56 A 508 
Niagara Share(Mo) deb 5s _. .. 
*Norddeutsche Lioyd 20-yr « f Ge. 

New 46% 1 
Nord Ry ext sink fund 6 Ks 
§t¢*Norfolk South lst & ref 6a_._.1 

*C pe age of deposit 


No Am Edison deb 5a ser A. _. ._ 1957 
Deb 5s ser B 


North Cent gen & ref 56 A 
Gen & ref 44s series A 1974 
t*North Ohio lst guar g 56 1945 
*Ex Apr’33-Oct’33-Apr'34 cpns- ._. 
*Stmpd as te sale Oct 1933, & 
*Apr 1934 coupons 
Nor Ohio Trac & Lt 66 A 
North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan 
Ref & impt 4 a series A 


Ref & impt 56 series D 
Nor Ry of Calif guar g 56 
Nor States Pow 25-yr 5e A 

lst & ref 5-yr 66 ser B 
Northwestern Teleg 444s ext____ 1944 
Norweg Hydro-E! Nit 5 Ks 
Og & L Cham Ist gu g 4s 
Ohio Connecting Ry list 4s 
Ohio Public Service 7s A 

lst & ref 7s series B 
Ohio River RR Ist g 5s 

General gold 58.............1937 
t*Old Ben Coal ist 68 
Ontario Power N F ist 5s... ....1943 
Ontario Transmission ist 5e_ ....1945 
Oregon RR & Nav com g 4s 1 
Ore Short Line Ist cons g 5s 

Guar stpd cons 5s 








' 
' 
—— 


COSCOPPPOMOOPP: u KL COP>ZZOuC OP POOL UOuc.c OP Z5ur.007Z0 


*102'4 
101le 
*107 
94 
*105le 
*10314 


*28 lo 
3012 
3012 

*301g 
Bll, 
3014 
35le 
52\e 
20 


31 
RYI4 
4914 
39le 

*99 
*77\e 
Yleo 
85le 
10814 

2 


14g 
109! 
10614 





F 
F 
A 
A 
M 
A 
F 
F 
F 
A 
A 
A 
A 
J 
F 
mM 
mM 
mM 
mM 
m 
J 
M 
A 
mM 
mM 
A 
J 
mM 
J 
| 
A 
mM 
J 
m 
M 


— 


' Zeal oOotwZOZOucuZeOnmem OneZZZZZ>0 


- ae ee 


L13le 
105le 
107 
O41, 
ws; 9 _ 





a“-co2 
>oOuwrZ 


M 8/*108le 
A O| *42!> 
*35 











High| N 


54 


35% 














Low 


llg 











Low 


50% 6 

4212 4912 
11214 114g 
10712 100%, 
107 110% 


116% 122's 


94 
105 106l2 
101g 1011, 


28 
27 


2 

152\2 171 
12 191g 
183, 

45 
114% 
1094, 
107% 

97 

95 
9Vleo 
94le 

118 


115%, 119 








g-“ sz2Z = 
Ow ZuuPoe Coane 


— 





Di t let 66 A 
Pa Ohio & Det ist & ref 4s A_.1 
as 


SS32E2SES235% 





SOmOu0OZ> OURPZZZOu.Ow2zZz09 


4a April 
Peoria & Pekin Un ist 5\e 
Pere Marquette ist ser A 5e .... 
let 46 B 


etree ee a ir i ne 


SSSSSS8S556 8E8335553232 


, LRMASD PHS DE PE ZTAL MSE SH SHS Zea Cease Fs, pevid> oca--vsss>-Pcce 





lst & ref 4s 
Phila & Reading C & I ref 66 .... 
v deb 6s 


© 
_ 
is) 





SSSSSSESEEEEE 


No 


B 
Port Gen Elec ist 44s ser C _...!1 
44s assented 
Portiand Gen Elec ist 56 


Postal Teleg & Cable coll 56 
$t¢Pressed Stee! Car conv g 5e- "i983 
Providence Sec guar deb 1957 
Providence Term Ist 46 


333 


oe ete ce notes 
8f'5%4%% 0 
Purity ik Bny ef deb 56 


t¢Radio-Keith-Orpheum pt pd ctfs 
for deb 68 & com etk (65% pd) 
@Debenture gold 66 194 

Reading Co Jersey Cent coll --- 


KeePO>rOoaZuuuu: MP PPrCTOOSZu. OC. OUZPrP ZO ePZZOOZOVe wer ZOVuPrZ weer? 


“Zp a- ZZ u@ 





Rem Rand deb 5s with warr _. 1947 
5s Lary warrants 1947 


Rensselaer & Saratoga 
Repub I & 8 10-30-yr best 
Ref & gen 5 4s series A 


*Rheinelbe Union sf 7s 
*Rhine-Ruhr Water series 66... _.1 
*Rhine-Westphalia E) Pr 7s 


*Cons mtge 6s of 1928. . 
Cons M 68 of 1930 with warr -" 195: 
$t¢Richfield Ol! of Calif 6e 1y44 


Richm Term Ry Ist cu 5e 

*Rima Stee! ist «ef 7@ 1955 

Rio Grande June ist gu 56_.....1939 

t¢Rio Grande Sou ist gold 48_...1940 
Guar 4s (Jan 1922 coupon) . ..1940 

*Rio Grande West ist gold 48... ..1939 
*lst con & coll trust 44 A 1949'4 O 


wee OPA ZLZZOPLZZu.u De OZZZuu00 





Roch G&E gen M 5s ser C...1948,M §& 
Gen mtge 4s series D --1977'M s 
Gen mtge Se series FE. 1082 8 


*105le 
35 
3434 
53 le 
531g 


77% 


1973, 
*1105g 
108 


107% 


10834 

















108g Lill, 
107 110% 
79g 92% 


10712 





For footnotes see page 2833. 
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: Weeks’ July 1 s | Week's July 1 
; BONDS Range er 1933 to} Range BONDS Range or 1933 to| Range 
| WN Y_ STOCK EXCHANGE s Thursday's 3 Mar.31 N. Y STOCK EXCHANGE $ Thursday's ; Mar.31| Stnce 
| Week Ended Apr. 26 SS\ Bia & Asked 1935 | Jan. 1 Week Ended Apr. 26 xa |Bid & Asked 1985 | Jan. 1 
a Hiob| No|| Low |Low High High| No.|| Low |Low High 
$teR I Ark & Louis Ist 4}46. .... 1934|™4 9g 10 5 75g 753 139] ¢$Union Elev Ry (Chic) 5e...... 1945/A OO} *105g 17%4/--.-- 104 13. =«(«i14 
Royal Dutch 4s with warr...... 1945\/A O} 110'2 112%: 3|| 9033 | 1051g 13612] Union Oil 30-yr 68 A......May 1942|/F A/ 11853 120 61) 105 11612 120 
*Ruhr Chemical s f 6g.......... 1948;A O} *33 40 |----|| B4l, 35 48638 Deb 5s with warr........ Apr 1945/J D/ 10214 10219] 30]] 9255 | 10214 105% 
Rut-Canada ist gu g 4s_........ 1949}5 3] *29!2 34 |--.--]] 33 32! 4014] Union Pac RR ist & Id gr 4s “DF 1947 J 3} 1122 113 84i| 94 1 113 
Rutiand RR ist con 44s....... 1941})5 J3)*.... 42 j-..--|]| 42 35 —Csé«M§ lst Lien & ref 4s........ 2008|M 8} 106 106%} 45]) 801g | 10414 1085, 
Cee Ws <n enanaccoesndiinat 1967\35 J3| 104 1045s} 42 81 103 1061, 
St Joe & Grand Isid Ist 4s.......1947|3 J} 106 106 Si| 834 | 103 106 lst lien & ref 5e6......... June 20u8,M 8} 115 115%} 31 99 115 120 
| 8t Joseph Lead deb 54s... -..--. 1941/8 N/ 1055s 105%} 66]) 105% | 10553 111%] Gold 46..................-. 1968|)3 DPD) 101% 102 | 107]| 768, 991g 10314 
St Jos Ry Lt Ht & Pr ist Se. .... 1937|M WN 101 102 231; 70 96 102 | United Biscuit of Am deb 66 ....1942;M N/ 104's 104!e} 29/| 97 104 107 
St Lawr & Adr ist g 58.......... 1996\J J)*_.-. S6lej----|] 64g 87 90 | United Drug Co (Del) 5s....... 1953\M S| 89%, Q90lo} 146); 63 87 93l2 
’ Ee stiddococdbeae cose 1996;/A O}*__.. Slisi..-. 70 80 85 UN J RR & Can gen 46__...... 1944\M 8/*109 oasclsése O71g | 1073, 1085, 
St Louis Iron Mt & Sou §t*United Rys St L ist g 4s... .. 1934/3 3] 28!2 281» 7il 16% | 28%, 30% 
*$Riv & G Div ist g 46_...... 1933)|MI Ni 62's 6414] 77]| 465i, 541g 70 | US Rubber ist & ref 5eserA ....1947/3 J) 93'2 Q4ly) 241 56 901g O5le 
*Certificates of deposit... .......|.--- *45 er tt 62 54 641,] United 8 S Co 15-year 6s....... 1937|M Ni 99% 99% 2i| S85lg 98 99%, 
H St L Peor & N W lst gu 58_..... 1948]J i 37% 41%) 10] 45 | 37 56le 
1) St L. Rocky Mt & P 5e stpd...-.-. 1955 3} 70 723 61] 37 60 72% | ¢Un Steel Works Corp 6%seA....1951)3 D/ c36's 36, 3i} 26 34 0 443 
| test L-San Fran pr lien 46 A....1950 ; | ie | 117g} 23 10 10 17 *Sec. 6 f 634s series C_....... 1961/3 Di 35% 36le 6i| 27 33ig 4219 
| *Certificates of deposit... ...... coosy 10 llig) 48 8le Big 15% *Sink fund deb 6s ser A... .. 1947/3 Ji; 34% 35 3i| 23 3212 41 
¢Prior lien 58 series B..-.--.-- 1950/3 3} 11% 12%] 34)) 9% 9% 18 | Un Steel Works (Burbach)7s ....1951/A O/*117 = 125'2]----|| 98% | 120 121 
| *Certificates of deposit... ...... ----| 10!2 11%} 23 93,4 9% 161g] *Universal Pipe & Rad deb 6s _..1936|J Di 24 31%; 112]) 13 2i 31% 
Con M 4s series A_......- 1978/M 8S} 8ly Pig} 88 7% 7% 1419] *Unterelbe Power & Light 6s. ...1953)A O} 3853 387%, 5i| 33 37% 41% 
*Ctfs of deposit stamped. ....-. eos 8 Sis} 92 rar 7lg 137% | Utah Lt & Trac ist & ref 56... .. 1944/A OO] 825s 83%) 91 501, 65 85 
. Utah Power & Light Ist 5e...._-. 1 F Al 82 8553} 76]) 55% 7% 855 
Sa LSw np Se eoens a 675s 70 1li} 61 64 80 | Utica ElecL & P lstatg Se ....1950\)3 J/*116 ....]----]} 109 11612 11612 
2a g 4¢ inc sore 1989\5 J\*..-- 56lol----]| 411, 5612 60 | Utica Gas & Elec ref & ext 58 ....1957|J 3) 121 121 100 117. ‘121 
let terminal & unifying 56.....1952)3 J) 41 45\o} 23/] 35lg 35ig 53 | Util Power & Light 6 %s......-.. 1947|\3 D; 40's 4114) 116]) 20% 2414, 4212 
| Gen & ref g 5a ser A_......... 1990\J Ji 34 3812} 36]] 27 27 44% Debenture Se.............-- 1969/F A! 37's 38 | 309]]) 18 20%, 38% 
4 St Paul City Cable cons 5e....-.-. 1937\3 Ji 92 9215 41; 45 781g Q4lg 
Guaranteed 5e.............. 1937|3 Jj 93 93 2\| 45% 79  #941l,] Vanadium Corp of Am conv 5s ~-fest AO; 72% 75's) 671] 69 66 O44 
| St P & Duluth ist cong 46..... 1968/3 Di *99 ----[----]] §4 1011g 102 | Vandalia cons g 4s series A...... pe A|*104% =....|---- 99 cose 
St Paul E Gr Trk ist 44s....-.- 1947|;3 Jj*-.-- 44 j..-- 45 oct ‘shen Cons @ f 4s series B_.......... 1957|M Ni*104'o = _._.}-..-- 85 10214 10214 
*St Paul & K C Sh L gu 4s....1941/F Aj ll°s 12% 16 Llig lllg 1753} ¢$Vera Crus & P ist gu 44s... ~~ 1934)5 J 27 3i4] 22 1% 2 4ls 
St Paul Minn & Man 5.....-.... 1943}J Jj 106'2 107 23}; O2lg | 10412 108% *$July coupon off............. SD 8 FEN) ceccisase 3 4 4 
Mont ext ist gold 4s......... 1937/3 Dj 102'2 102! 16}; 86 101%, 103 | *Vertientes Sugar 7s ctfs__ ...... 1942). . 7 71 19 3 3% = 8 
+ Pacific ext gu 4s (large) _..... 1940\3 Ji *97 997g]-... aS 99% 101% | Va Elec & Power 5s series Diiinee 1954/3 DD); 107 107'4] 111i} 101% | 105% 1075, 
St Paul Un Dep Seguar.......-.. 1972,3 J) 116'2 LI7'o} 118i) 96 113 118% Secured conv 5s_.......... 1944;3 Jj lll'e2 112 29|| 107 1101, 114 
t Va Iron Coal & Coke Ist g 5e ....1949|M1 S/ *55'2 -.-.}---.|| © 575g 60 
| 8 A & Ar Pass ist gu g 46... ..-.-. 1943/3 Jj 77's 80 84 55 7412 8514] Virginia Midland gen Se_....... 1936|M_ N/ 1001's 1O1'g 91 101 102% 
i San Antonio Pubi Serv lst 6s _...1952)5 J} 105 107 22|| 70 100% 10712 "4 ~ Southwest lst gu 56... .... 2003/3 Jj *85 Sn Mone 757%, 951g 97! 
Santa Fe Pres & Phen ist 56... .. 1942|M $/| 111% 112 8 05 108 112 Gel ep beniboontitiece 06 ae 1958;A O; 70 70%; 19 55 70 84 
Schulco Co guar 6}se.......... 1946\5 3} *28 SF fooce at Ef enpe’. cbse vurtioe n Ry lst 5e series A...... 1962;|M Nj 110%, 111%! 73)) 89 110%, 113 
EGA a 29 29 261, | 29 lst mtge 44s series B.._...-- 1962;\M1 Nj 1045s 1054 7i| S4lg | 10412 106 
Guar 8 f 6 Ke seriea B *3214 3419 — 29 -<—<« -“s<-e 
OT I RTL! 28 39%4)----]| 30 35 361g] {Wabash RR ist gold 5e...... -. 19390|M Ni 93'2 95 79\| 67% 8912 961, 
i Scioto V & N E ist gu *112 113%j----]} 90 1001g 115 | 2d gold 6e................- 1939|F Aj 63% 69 26), 4&8 5773 «75 
$t*Seaboard Air Line ist L1l2 ll!2 6%, lille 18 ES ea 1954/3 J) *5l'4 40 lwene 50 53'g 56 
*Certificates of deposi -<-- 20 |}-.-. 10% 15ie 17 Det & Chic Ext Ist 5e........ 1041/3 3) *99'2 LOL |-..-- 70 981g 100 
t$*Gold 46 stamped o<- Ilig -.-- 121, 1212 20 Des Moines Div ist g 46....-.-. 1939|3 J, *50 Be Eneoc 45 53s 5% 
fs of ¢ stamped 1212 12% 5i| 10% 1215 20 Omaha Div ist g 3}4e_......-. 1 4 @)°.... @7 jf... @& 48 5&0 
*Adjustment 5S6.......-.. *2l 3 -<«-- 21g Zig Big Toledo & Chic Div g 4s6...-.. 104114 S| 82 82 li| 586 77 #83 
te OE HO aS *41> 44g -... 44 4i0 9 | t¢Wabash Ry ref d&gen5%eA ..1975M S| 14% 14%) 27|| 12% 1214 19l, 
Certificates of *4 5lg -.-- 45x 4 8 Certificates of deposit....... _|-..--| 13 13 lj; 11 13 S17 
t*ist & cons 6s series 4\o 5 112 5 4i0 11% *Ret & gen 5e series B........ 1976\F 14 14%; 26 12 12 19% 
Certificates of depost 4 4\> lil 3lg 3ig 10 tes of deposit. ......_- 6 eee . easalescanhicin 101g 10!lg 
t*Atl & Birm Ist g 4s Sle 9 7 10 Ble 17) *Ref & gen 44s series C_..... 1978\A 141g 1419) 21 11% 11% 191 
tes of deposit......... i i ests eee 14i4]_.-. 11 15 3=«17'g 
 t®Seaboard All Fla 68A ctfe_...1935)A O} 2% 314; 76 24 24 4 Ref & = 5s series D._...... 1980/A 14 1419} 4/] 11% | 11% 191g 
1 Series B certificates....._... 1935|F Aj 2% 314 6 24 214 Bs tes of Seegh case 8 coseieecan En 101g 11 
Sharon Steel Hoop sf 5s... -- Al 874 89 391/35 80 86 889 Walworth deb 6 6s with ~~ ay 1935|A O| *27 36 |----j]| 1212 | 33 38 
Shell Pipe Line s f deb 5e....... 1962|M Ni 103'2 104 49\| 86 1034 105% thout warrants.........._. AO; *8!2 36%)... 121g 361g 3612 
i} Shel! Union Oi! s f deb 5e_.._..- MN 103's 103'2) 321] 78%_ | 102% 10312 ist sinking fund 6s ser A..... 1945|A O| 41 47 | 98)]| 18%, | 36!g 60 
Shinyetsu E! Pow ist 6s... ...-. 5J DO] 8ll2 S8ilis} 21) gg 761g 84 
*§Siemens & ee ali aad 3 Ji 65 70 8i| 39 58 70 {| Warner Bros Pict deb 6e_.....-.. M $| 53 557g| 182]] 24 4812 60!l3 
*Debenture s f 64e_........- M $| 43°53 43% 3i| 36 4314 lan Co deb 66....-.. 19390\4 8; 29 32\4) 691] 24 24 32% 
Sierra & San Fran Power 56... .. F Ai 109 109%4) 25]| 86% | 103% 110 | Warner Sugar Refin ist 7s... .-. 1941\3 OF} 104 104'4; 13)] 104 104 107\, 
*Silesia Elec Corp sf 6}4s...-.-.- F A} *30 33 |----l| 26 30 391g] Warren Bros Co deb 6s........- 1941 S| 39 42 35'| 30 
Silesian-Am Corp coll tr 78.....1941|/F Aj} 50'2 53%) 34|]) 33 451g 60 | Warren RR ist ref gu g 3}48....2000/F Aj*-.-- 85 )----)| 76 w=- ---- 
Sinclair Cons Ol] 7eser A__......1937|\M4 8) 102 102'2| 148]| 100% | 102 104 | Washington Cent ist gold 4s _...1948;Q ™ *91l, 93'4]..-- 79 Ollg 04 
let lien 6 44s series B.......-.-. | 3 Dj 102 ~~—=s102! 65]} 98% | 102 '105 | Wash Term ist gu 3e.......-- O45\F Aj*105 acocitecan Gn 1035, 105 
Skelly Ol! deb 64e......-- ie MS; 1024 102!2} YOl| gO 98% 10212 lst 40-year guar 4e_.........-. 1045/" Aj*107 a 106% 1067 
South & Nor Ala cons gu g 5s. ..1 F Al*i04's ____}----I] 99 103%, 104% | Wash Water Power sf 5e......-. 1939/3 3) 107'4 107%) 10)| O8tg | 105 108! 
Ger cons guar 50-year Se... .... 1 A Oj 115 115 lj} 89 112 11612 | Westchester Ltg Se stpd gtd ....1950/J DO) 118's L182} 24]| 103B%g | 115% 119% 
West Penn Power ser A 5e._..__. 1946|M 8] 107'g 108!lc] 16]] 100% | 107'g lille 
South Bell Tel & Tel iste f Se...1941/3 J} 1074 108 55!| 103!2 | 107 110 let 56 series B.............--. 1963|M Sj 119's 119%) 26)]) 101% | 114% 120 
Southern Colo Power 68 A...... 1947|\3 3| 96 9734) 321] 60l4 82 97% lat sec 5a series G._._.._.....- 1956;3 D/| 108'2 109 9}} 101 1081g Lilt 
So Pac coll 48 (Cent Pac coll) ....1949/J Dj} 64 68 73] 46 601g 724 lst mtge 46 eer H..........-- 1961|3 J} 1085, 1085, 21} 90% | 105g 10912 
ist 444s (Oregon Lines) A... .. 1977/4 8] 77'2 788) 307]) 66 73'g 83l, 
SE 1968)M S| 61 65341 2001} 4 561g 69 | Western Electric deb 6s........ 1944;A O} 106 10653} 32|| @41g | 1041, 107 
Cr = fe 19690|M Ni 60!'2 65%) 2561) 43 551g 691g] Western Maryland let 4s__...-.-. 1952);A O| 92% 94 | 221 Gilg 8713 a 
Gold 4s. ____........._...1981/M N| 60'2 655s] 590)) 42 56 68% lat & ref 54s series A__...... 1977|\5 3) 97% 992) O71) 66 96 
San Fran Term Ist 46...._...1950/A ©} 102'2 103%] 41/| 80lg 9912 104 | Weat N Y & Pa Ist g 5e.......-. 193713 Jicl05%, 106 15|| 100 1057 107 
So Pac of Cal Ist con gu g 5¢._..- 1937|/M N/*107!2 ____|----|] 100 10714 10712] Gen gold 48...............-.-. 1943|A O/ 106 106!s) 14]| 78 102 106's 
So Pac Coast ist gu g 46_.....-.- 1937/5 J) *99 ms ---|] 965 eee ---- | *Western Pac ist 5a ser A.....-.- 1946|M 8} 29 2944, 13)| 23 25 37 
So Pac RR ist ref guar 46__.____ 1955|3 J| 925; 94%) 315]] 60lg | 89 96%] 56 ith csstiinnadhegae 946).---| 29 29%) 6] ---- | 25 36% 
Southern Ry ist cons g 56... -...- 1 J 3) 88 897) 166)| 74 85 1031,| Western Union coll trust 5s... .. 1938|3 J) 102% 102%] 34]] 851g | 1011, 103!2 
Dev! & gen 4s series A_.__... AO; 42 44 | 206// 38 38 621g' Funding & real est g 44s... -- 1950|M Ni 86% 89 65|| 671g | 82 89 
FT inne Sama aetage 1956|A O 53% 561g] 65'| 461g 4612 81 ' 15-year 6}48..............-. 1936|/F A; 101 101%} 39)| 92 100 102'2 
Devi & gen 6%s__...._.._..- 1956;A O; 57% 60 51{| 48% | 48%, 86 25-year gold Se.............- 1951)/J Of} 87'2 Ole} 74)) 71% | S2i2g BI 
Mem Div ist g 5e._......... 19961) J] *81%, 87 |{----]] 60 79 = 92lzg Se ees RET sg ire 1 MS) 85% 90 | 169]} 72 80 8690 
St Louis Div Ist g 4e___...... 1951|}3 Jj} *75'2 787%s|----|] 63l, 78 88 |*Westphalia Un E) Power 66....1953/3 J) 36% 367. 31} 27 3514 432 
East Tenn reorg lien g 56...-.-. 1938|M $| 1001's 101'g 8i| 73 10i'g 103 | West Shore ist 46 guar........-. 2361)3 Jj) 754 79 | 109) 66 74\2 86'4 
Mobile & Ohio coll tr 4e_.._... 1938|M $| 44% 44le 7} 41 41 67 I  e  ndae 2361;3 Ji 7l'4 76 y | | rn 704 82% 
8S’ west Bell Te) Ist & ref 66... _._- 1954|/F Al 107%, LOS!s} 72/| 104 107% 111 
tSpokane Internat Ist g 56....-.. 1955\J J 6 le 67s 5 61g 614 Olg]}] Wheel & L E ref 440 ser A... -- 1966|M $/ 103'4 103!e 61; 81 103 104lg 
Stand Oil of N Y deb 4%s_...-.- 1961/53 Di 1003's 104 246 96 102 104s Refunding 56 series B........ 1966|M $/*102 is wae 6514 | 104 104 
Staten Island Ry Ist 4%s__.._- Berge Se eS eer Gyre RR ist consol 46..........-.. 9iM S$] 10614 107 10}; 83 1024 107 
§t°Stevens Hotels Ge series A_...1046/3 J) 13 13'e 8 12 13 16 | Wheeling Steel Corp lst 6340 ....1948)J 3) 102 103 20 70 10014 10314 
$*Studebaker Corp conv deb 68..1945|3 J} 41 45 541] 4412 | 415, 48 let & ref 4s hie ree 53|A O| 945, 954) 88i| 60 90 «6 
Sunbury & Lewiston Ist 4s6_._. .. 1936|J 3)*120 _...]----]] 98% | .... -...] White Sew Mach 66 with warr ..1836|)3 Jj *87 i aa 65 8ll4 
Syracuse Ltg Cu Ist g 5e__._..- 1961/3 D) 118% 118%, li] 103 116 119! Without warrants.......-.. ----|3 Jj *87 95lg)-.--|| 45 64 = 882 
Partic a f deb Ge.........-.... 1940iIM MN O67 73 6 42\s 64 76 
Tenn Cent ist 68 A or B__.....-. 1947|A O}] 575, 59% 3 5444 63 | t¢Wickwire Spencer St‘! ist 74 ..1935 
Tenn Coal Iron & RR gen 56____. 1951/3 3} 117 117 91] 101g | 113 117 ¢Ctf dep Chase Nat Bank.......|----| 9% 10%} 52 4\4 Sig 12 
Tenn Copp & Chem deb 66 B __..1944/4 8) 99's 100 17i| 60 Oli, 100 *Ctfs for col & ref conv 78 A _..1935|MN/ 10 10 i) 7 13 
Tenn Elec Pow ist 6eser A_._._._. 194713 Di 96's 99 143 5Als 90 100!g1 Wilk & Hast ist gu g 5e.......-.. 1942;}3 Di 37'4 38lei 14 33 36 48 
Term Assn of St L lst g 4s.....1939/A O} 110% i111 4}\| 99 1081, 111 ; 
lst cons gold Se......_..___. 1944/F Al 112% 1125s 2}\| os 1091g 1125] Will & 8 F lst gold 5e_........-- 1938/3 D)| 102% 103% 9)| 86 10213 104% 
Gen refund sf g 4s__.._..__.. 1953/3 J] 103's 103%) 21}} 71 10t!2 105 | Wilson & Co ists f6e A......-.- 1941;/A ©} 1087s 109!g) 25)| O68 | 108g 110'g 
Texarkana & Ft S gu 5s A___.. 1950\F Al 87% 90 40\| GAlg 83lg 9614] Winston-Salem S B ist 4s_...... 1960\J 48/*106% 109%4]_.--|| 83 10453 10512 
Texas Corp conv deb Se........ 1944/A ©} 103'g 10314] 233|| 931g | 103 104%] t¢Wis Cent 50-yr Ist gen 42... .. 1949|3 J Bl, Ble 75g 75g «13lg 
Tex & N O con gold 5e_....-..--. 1943|\J 3) *83'2 85 |{----!| 64 83 48687 Certificates of deposit. a , = 712 7ig 101 
Texas & Pac Ist gold 5e.._...... 2000|3 Dj 114%, 1115's} 10)| 82 113 120 *3up & Dul div & term ist 4¢..1936|M N 47 5le 8 4\2 4\g 7% 
2d income S6_...._.._. ps eee *Certificates of deposit ..... hed) ME - weodibimes 412 412 5le 
Gen & ref 5e seriee B__....... 1977|A O| 86 87 391] 55 79 931g | Wor & Conn East ist 4}4s6...... 1943|3 ‘- oo” sea 66 cose cece 
Gen & ref 5e series C_.__._._- 1979/A O| 845, 87 SY] 63lg | 79lg BBlg 
Gen & ref 58 series D__....._._.. 1980'\J Di 85le 87 59 54 79\e 931g] Youngstown Sheet & Tube 56...1978'3 J) 93 94101 95 A314 B9ig 98% 
Tex Pac-Mo Pac Ter 5 Ke , ._. 1964 M s 95 95s ~ 67 89le 99 lst mtge 8 f 5s ser B ee ecsecescs 1970/4 = 93 4% 83 6314 89le 9914 
Third Ave Ry Ist ref 4s.__...-.- 1940/3 J} 53'!2 54'4) 26)) 38 51 6875 
| inc = pepe ay. -Jan ~~ - 8988 r) ¢ : ee z : 7 +t , a te he r Cash sales not included in year’s range. a@ Deferred delivery sale not incl uded in 
ve | eee ‘g 4 , 7 ’ 
Toho Elee Power ist 78 A... 1955/8 8] *92 O4 ; 704 slg O25 year’s range. m Under-the-rule sale not included in year’s range. § Negotiability 
Tokyo Elec Light Co Ltd— impaired by maturity. + Accrued interest payable at exchange rate of $4.8665. 
lst 66 dollar series_.....___._.. 1953|3 Dj 78% 79 ! 88 57, 72 79% + d under 
wWsenouan ss. 1935|3 81 100!, 100%! 13 85 1001s 101 $ Sh ete net as being in bankruptcy, et ct = ao 
Western Div let g 56......... 1935|A O}*101 1011!0___- 91 101 101 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
General gold 6e.........-..-- 1935)3 Di*100'g 101'4)_--- 83 100's 1014 * Friday’s bid and asked price. *® Bonds selling flat. 
Tet Oe EO Ww 86 G.. nonccecece 1950;A O| 84!le 847% 6 60 81 91 
Tol W V & Ohio 4sserC.. 1942|M $/*106 = Ze 103. 103 2 Detesves delivery sales in which no account is taken in computing the range, are 
Toronto ham & Buff Ist g 48 ....1946/3 DD) 100 100!e 5i| 82 961, 100% | given below: 
Trenton G & EI Ist g 56._......1949)M S| 117% 117%, Li} 101% | 112%¢ 117%4 | Amer. Beet Sugar6s, Apr. 26 at 102. Japanese Govt. 5%s, Apr. 20 at 82 ‘pd 
Truax-Traer Coal conv 6 348. ..-.- 1943;:M NM 91 93 24 35 70 93 Calif. Petrol 54s, Apr. 20 at 102%. New Orl. Term. 4s, Apr. 20 at 83% 
Trumbull Stee! Ist ef 66__......1940|M WM 1001's 102'4) 46 671g | 100 10241 Columbia 6s, Oct. 1961, Apr. 20 at 27. United Steel Wks. 6%s, Apr. 26 at "35K. 
Tyrol Hydro-Elec Pow 7s...-190455, MN; *90'2 93 wwe 4519 R5 eA Copenhagen Tel. 5s, Apr. 26 at 95. Oslo 68, 1955, Apr. 24 at 101. 
Py 1952! A 861g SHl4 2 431g 8214 90\¢] Erie & Jersey 6s, 1955, Apr. 24 at 115%.| West N. Y. & Penn. 3s, Apr. 25 at 105% 
U'igawa Elec Power sf a 19451 8 91 9414 : oe a eet Irish Free State 5s, Apr. 26 at 1144. 
Union Elec Lt & Pr (Mo) 5a. ..-- 957 105'4 105!e) 2: 4 , 
Up ELé& P (Ill) ist : 548A ....1954/3 J] 1052 106%! 14 9914 | 10419 10612 e Cash Sales in which no account is taken in computing the range, are given below: 
' Kan. City Sou. 5s, Apr. 25 at 614. 


























LS 
—/ SS 
a 


2834 New York Curb Exchange—Weekly and Yearly Record § Aozril 27 1935 


NOTICE—Casb and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 20 1935) and ending the present Friday (April 26 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

July 1 July 1 
: Bales 1933 to Week's Range 1933 to 


Range Stnce Range Stnce 
Mar3i Jan. 1 1935 sTOCKS of Prices Mar3i Jan. 1 1935 
1 (Continued) 1935 
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P. 
Feb Bulova Watch $2% pref..* 
Acme Wire v t ccom....20 s Bunker Hill & Suilivano._10 
Adame Millis 7% ist pf 100 
Aero Supply Mfg cl A..--* 
Class B S 
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Amer Potash & Chemical ._* 
a ered 


2° "Ss s* 


BN 
- 
= 


anak 
& 
~e 
one 
KREKK 


~ 
~ 
On 


oo 
a) 
SS 
FRKKSK 


N-- 
~] 
SB a 





ai 
Ss 








Ke 


s 838858858 


oS = as 
sc 
S & 
s 


x Bmax & EXyee 
7 


Armstrong Cork com....* 
Art Meta! Works com ....5 
Associated Elec Industries 





on 55 09 me 
KK 





SY aes 





en~ oF 





Neo 
- 
on % 


to 


Assoc Telep $1.56 pref... 
Assoc Telep Util com...-.- 
Atlantic Coast ° 
Atlantic Coast Line Co- -_50) 
Atlas Corp common . 


aawsoSs 
KK KK LKKKKKK 





wS- & BS 
cK SF 


bo 
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“= Locomotive Works 


arrants 
Baumann(L)&Co7 % ptd100 
Bellanca Aircraft vt o...1 
Bell Tel of Canada 1 
Benson & Hedges 
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- 





~ 
w& 
~ So no co & eo to S 


of 


Cramp (Wm) & Sons Ship 
& Engine Bidg Corp. . 
com 25 


~ 
_ 


Blauner’s com 
Bliss (E W) & Co com.... 
Blue Ridge Corp com._.__ 
$2 opt conv pref 
Blumenthal Ty Co 


ae FF BFK Ss 





Sn oom eee 0s ® 


s 

Borne Scrymeer Co._.. 25 
Bover Roller Bearing... ..5 Cuneo 

BrasilianTr Lt & Pow...* 9% 400} 8 6% % pref 00 

achine ° 6 Cusi Mexican Mining .60¢ 

Darby Petroleum com _..5 

Davenport Hosiery Mills.* 

Derby il & Ref Corp com* 

Preferred s 


QD — 
Cena - 
_ 
La 


TKS R KK 
-O» 
oar 


British Amer Tobacco— 
Am dep rete ord bearer £1 
Am dep rcts ord reg._£1 

British Celanese Ltd— 

Am dep rete ord reg ..10s 
British Col Power ci A.._* 
Brown Co 6% pref.....100 
ae Ao ey new 

uckeye Pipe Line ---. - Douglas (W L) Shoe Co— 

Buff Niag & East Pr pref 26 7" oo = Ko _. 100 12 
$5 Ist preferred * 8 Dow Chemical . . ° 2,300 3% 36% 


For footnotes see page 2839. 
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Amer deposit rete....£1 
Distillers Corp Seagrams.* 
Doehier Die Casting --.. -- 
Dominion Steel & Coal B 25 
Dominion Tar & Chemical* 
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July 1 ’ 
Week's Range| Sales |1933 to Range Since Week's Range| Sales Range Since 
sTOCKS of for |Mar3i Jan. 1 1935 STOCKS of Prices for Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week 
High| Shares | Low Low Htgh High| Shares Low High 
Driver Harris Co.....-.. 15% 17%| 1,200; 9%] 13 #£Apri 19 Hygrade Sylvania Corp 33% 100 Jan| 38 “4 
preferred ....... 10; 48 91% Mar] 95 Feb | Illinois P & L $6 pret.....® 24%/ 1,700 134% Jan| 24% 
Dubilier a Corp.1 4 as” on sa" 37° — as” 7 6 1 24% 150 14 Jan| 24% 
Duke Power Co. ....... aD pr 40 25 34 an 
Dunlap Rubber Co Ltd— m “4 40% 
Am dep rets ord reg..£1)/....-. ~..--| ~..... s 11% Apri 11% Apr | Amer deposit rete....f1/..... _..._/ ...... 8% Mar 9% 
Duval Texas Sulphur... . 9% 10 500; 2 8% Feb| 12% Feb 17 8,600 15% Mar! 17% 
Eagle Lead Co...20 4% 4%) 2,000 3% 3% Mar 5 Jan 16% 400 15% Mari! 17 
East Gas & Fuel 13 1,000 12 Apr) 13% 
Common. ............ 2% 3%! 1,200) 2% 2% Mar 5 Jan 
4% 4%, pvrior preferred. 62 325/* 53 58 Jan} 64 Jan 33% 400 31% Mar!) 35% 
6% preferred....... 1 46%4| 1,225) 38%) 38 Apr} 50% Jan 4% 200 3% Mar 4s 
East States Pow com B.. 54 %% 300 4 % Jan % Apr 
$6 preferred series B . .. 5% 7% 250 4 4 Mar 7% Apr 85 100 55 Jan| 85 
$7 preferred series A 8 500; EK 5 Apr 8 Apr 
Easy Washing Mach “‘B”’. 34 3% 400 2% 3 Jan 4% Jan 4%} 1,000 1% Jan 4% 
Edison Bros Stores com .. 30 100} 6 24% Jan} 30 Apr 4%i 1,900 \y 1% Feb 4% 
Elsier Electric Corp. ....-. % % 700 4 % Jan % Apr 
Elec Bond & Share com . . . % 6=- 74a} : 58,300 344 3% Mar 7% Jan a% 100 if % 46Apr 1% 
$5 oreferred.......... 46%| 1,200) 25 34 Jan| 48 Den t . CO Bbc dbbselccoce socccl ccoese 2 2% Mar| 4% 
$6 preferred _........ 52 7,100; 26% i Jan| 52% Feb 58%| 2,500; 8436) 53 # Mari 58% 
Elee Power Assoc com .. % 3%! 1,200 2% 2 Mar 4 Jan 29% 100} 1834] 29% Apri 33% 
Class A.........----. % 3%] 1,500) 2% 2% Mar 4 Jan 
Elec P & L 24 pref A...-. % 5% 255 2% 2% 5% Apr 6 1,100 3% 3% Mar o% 
Option warrants........ % 1! 2,400 bg 4% Mar 1% Jan 14%] 6,100 7% 18 Jan} 15% 
Electric Shareholding 5%| 6,700 4 5 5 Apr oie 
eéamboacooese % 2% 800 % % Mar 2% Apr 32%} 10,100}; 15 28 ##Mar| 32 
$4 conv pref ww... ._.. 62 775| 34 40 Jan| 62 Apr 31% 000; 23 29% Feb| 31% 
Elec Shovel Coal Corp— 2% 200 1 2% Jan 3% 
$4 partic pref......... “n@ece cnscel eccoea 1 1 Jan 3 Feb 1% 200 1 1% Feb 1% 
rographic ( orp com. 1j..... ...--] 2. 1 6 Jan 634 Feb 
pire District E16%.100).-... -~-.--} ...... 12%; 14 Jan}; 16 Feb 1% 200 1 1% Jan 2% 
Empire Gas & 746 500 % Jan "6 
6% vreferred....... 100; 14 14 25\' 7% 7% Marj) 14 Apr 35 100 35 Apr| 35 
Ve aa 100} 14 15 75| 8 8 Mari 15 Gee ft EAS A cciliccce cancel 2en6e0e ‘we Mar \“ 
7% preferred....... 100; 13% 15% 150)\"** 8 8 Mar| 15% Apr 
8% preferred....... 100} 14% 16 150|\3 8% oa Bee Bee ee ee ee. «seca eeeece % Feb " 
Empire Power Part Stk..* 9 10% 700 4 9 Apr| 10% Aprj| $3 conv preferred....50)..... —...../ ----.-. 20 Jan| 24 
Equity Corp com...... 1 1% ii 17,600 1 1% Jan 1% Feb | Interstate Hos Mills.....*%)..... —.....] ------ 24% Mar! 27% 
Eureka Pipe Line...... 34 34% 200} 30 34 Jan| 38 Feb 12 50 8 Jan} 13 
European Electric Corp—- | #+ej|§ #| | 4 | Iron Fireman Mfg vtec..10}..... -..--.] ------ 14% Apri 15 
Glee Be ccecoccccese Eicébed. easdell audit 5% 6% Jan 84% Jan 7%| 1,800 3% Jan 7% 
Option warrants._..... % % 800 % % Feb % Jan 1 400 4% Mar i 
Evans Wallower Lead.... \% 356 400 Tig \% Apr is Feb 356 900 « Jan 
Ex-cell-O Air & Tool.....3 7% 8! 15,200/"* 2% 6 Feb 8 Apr 
Aviation....... s R&% 800 2% 7% Mar 9% Apr 57 50 43 Feb) 57 
Fajardo Sugar Co..... 100: 91% 93% 425' 59 71 Jan| 99% Apr 69 80 % Apri 69 
Brewing. ....... 1 4% 5 1,300 2% 2% Jan 5 Apr 1% 3,200 4% Jan 1% 
Fanny Farmer Candy -..-1 8% 8%! 1,500" 2% 7% Mar 9% Jan 23 60 18 Mar| 30% 
Fansteel Products Co....* 3 4 500 1% i Mar 4 Apr | Kansas G & E7% pref_10uj..... -—...-.] ------ 83% Mar! 83% 
Fedders Mfg Co class A..*| i1 ll 100\"* 4 2) Mar; il Apr 4% 600 Jan Me 
Ferro Enamel Corp com..*| 15% 17%| 3,700 7%| 10% Feb! 17% Apr 
Fiat Amer dep rects. - -.-- 224, 22% 200i 15%] 21% Jan 22% Jan | 7% pref series B....100}..... -..-..] ------ 75 Mar| 84 
Fidelio Brewery ___...... 1 &% 500 4 4% Mar % Jan | 5% pref series D_...100)/..... -—..-.-| ------ 57 Feb) 57 
Film Inspection Mach...*)..... -..../ ...... 74 \y% Feb 4% Feb 1% 400 1 Apr 2% 
Fire Association (Phiia.) 10).....  ~...-/} ...... 21 31 57 Jan} 60 Mar 2% 900 1% Mar 2 
First National %| 1,600 % Mar he 
7% lst preferred....100; 114 114 10} 110 112 Jan| 115 ASP | Ree nccoceceenantiecece cocesl eoeece 15 Jap| 16 
Fisk Rubber Corp. ...... 1 7 8 4.300) 5% 7 Apr| 11% Jan | Kleinert Rubber.......10)--.-. -----]| ------ 64% Mar| 7% 
boccecece 100; 79% 1,100} 35%| 74% Mar Jan 2 100 1% Jan 
Flintokote Co cl A....... * 15% 16%! 2,800 aif 11% Mar! 16% Apr | Koleter Brandes Ltd....Z1/|..... -..-.--| ------ % Jan % 
Florida P & L $7 pref....*| 18 20%) 1,450); 8 10% Mar| 20% Apr 
Ford Motor Co Lta— 96 240|22 54 72 Mar| 96 
Am dep rete ord reg.£1 7% 8%i| 2,300i| 4% 7% Mar G Jan 12% 11% Apri 12% 
Ford Motor of CanclA..*| 28 29% ,600| 8%] 25% Mar! 32% Jan 8% 4% Mar| 8% 
sontmmmeeneban * 32 32% 50} 14%] 30% Mar| 37% Jan pee 754 Feb| 76 
Ford Motor of France— 55% 48 Jan 
American dep rcts _ 100 3% 3% 100; 26) 2% Jan| 3% Apr 1% % Mar) 41% 
Foremost Dairy Prod com*}.....  ~..../] ....-- K% \% Mar Mar 72 67 Jan 
Preferred..........._. AR a rae \% % Feb| 1% Mar | Lefoourt Realty com.....1/----. ----- 1% Mar, 2% 
Foundation Co (for’n shs)*/..... Te pea 3% 5 Apr See ae 0 i eee inten cones 18 Jani 20 
Froedtert Grain 7% 5% Mar 7% 
Conv preferred...... 15, 14% 15% 900| 14341 14% Apri 15% Feb 516 Apr ce | 
G P com....*%| 24% 25% 300! 11%] 20 Mar| 26% Jan 51 Jan| 51% 
Genera! Alloys Co_.....-. ly 1% 100 1 % Apr 1% Feb os is —- af 
ap 
Am dep rets ord reg..£1| 11% 12%) 1,500) 934) 114% Mar) 12% Jan 5% 3% Mar| 6% 
com.... 4% 4% 200} 3&8 4% Jan| 5% Jan | Loblaw Groceterias A...*/----. ----- 17% Feb) 18% 
eee lc ( i Rea. URL LW eB 22 os. § Sede edtekenettbecos. conned 17 Jan “bi 
$6 conv pref B_......- * 14% 14% 200; 5) Ii Feb| 15 Apr 5% 4% Mar) 6 
Gen Investment com..._! a4 600 Big Mar % Jan 
$6 conv pref class B_.. 15% 15% 200; 8 15 Jan| 17 Jan 3% 2 Mar 3% 
Ww in se@eneogesces "6 lie 300 "a2 ‘yg Jan 4% Jan 63 Jan} 63 
Gen Pub Serv $6 pref....*| 30 33 220; 20 24 Mar! 33 Apr 55 37 Jan) 55 
Gen on Co A stock..* %)CO&d1 400 % 4 Mar 1% Feb | Loudon Packing Co.....*/-..-. -..-- 20% apr! 21 
Genera] Tire & Rubber..25) 50 651 125) 46 46 Mari 71% Jap 7% 4% Jan 7% 
6 i a csietinens 91 92 100| 5634; 89 Apr} 99 ##Mar/| Ludlow Mfg Assoc.......*%--.-. ----- 89 Jan; 94 
Georgia Power $6 pref... 63% 68 425| 35 52 Jan| 68 Apr | Lyneh Corp com........8/----- ----- 35% Jan} 41 
5 preferred.........-. 54 55 = 50 Apri 55 Apr 29% 26% Mar| 30% 
Gilbert (A C) com.....-. lS i Ea 1 2 Jan 24% Jan 7% 6% Mar| 10 
a  Pladpefeos ear Peagoaene 22 24% Marl 24% Mar| 64% prefww......100/----. ---.-- 50 Mar; 61 
Glen Alden Coal__._.... *| 15% 16%] 3,100) 10 14% Mar| 24 # Jan 28% 200; 28%4| 27 #£4x®Apr| 33% 
Globe Underwriters = 9 9 100 5% 7 Jan 9 Apr 
Godchaux Sugars class A_*| 21 21 100} 10 6% Apri 21 Apr | American depreceipts.£1/----- ----- 8% Jan| 8% 
ie ae 7 68%CS=«SSYK 500| 3% 7  Jan| 9% Apr | Margay Oil Corp........%|--.-. --.-- 4 Febi 6% 
Goldfield Consol Mines_10 % 46) 2,400 ba 4% Jan 446 Jan 2% 1% 3% 
Gold Sea! Electrical _ - - . - - 34 % 600 hy 4% Mar| 1 Feb 1% 1% Jan) 1% 
Gorham Inc class A com.*|..... _.__./ ...... 1%| 2% Febl 3% Jan 1% 1 Febj 1% 
$3 preferred.......... *| 16% 17 150) 14 16% Apri 19% Feb 4% 3% on 
Gorham Mfg Co— 46 % Feb 
V t co agreement 15% 16%] 2,000) 10%| 12% Mar; 18 Jan 44 5,100} 38 40% Feb| 45 
Grand Rapids Varnish...* 6% 6% 200; 434 5% Mar 7% Jan | MayiHostery $4 pref._...*|----- ----- 40% Feb) 44 
Gray Telep Pay Station..*| 13 13 200; 8 8% Mar! 14% Apr 13% 13% Apr) 15% 
Great Atl & Pac Tea— 4% %| 33% Apri 7% 
Non-vot com stock....*| 124 126 118 121 Mar| 139 Jan 33% %| 21% Jan| 33% 
7% ist preferred....100) 125 126 170} 120 12234 Jan| 128 Jan 60 “ Apr| 63% 
Gt Northern Paper....-. eee a 1934 20% Mari 26 Jan 2% nw 1% Mar| 2% 
Greenfield Tap & Die....*| 4% 5 33%| 4% Mari 6 #£=;+jJan | Mercantile Stores com...*/.-.-. --.-- 4%i 114% Mar| 138% 
Greyhound Corp.......- 38% 44%] 15,700) & 20% Jan| 44% Apr| 7% preferred.......1@0j).-.-. ~.-.-. 60 70 Jan| 73 
Grocery Stores Prod vt c25 ne re) % Feb Ye Jan 1 ) Jan| 1 
Guardian Investors.....1/..... -..../ .....- oy is Mar 6 Jan 9% 5% 8 9 
Gulf Oll Corp of Penna..25; 57% 61 6,500}; 43 50% Mar! 61 Apr | Metal Textile pref.......*/--... -«.«.-- 34 34 Mar| 34 
titan ntan eenmeaal enumee 1% 3 3 6 Jan | Mesabi Iron Co. ........%|-.... «.«.-- "6 Ki Feb aT] 
Hamilton Gas com vtc..l/..... ...../ .....- "6 % Feb 4% Feb 
SS bee eee eee eee) eee, eee ee Ol OE 46%; 80 Jan| 81% 
Am dep rets part pref 8s]..... —...../] ....-- 1% 3% Mar 34% Mar | Mexico-Ohio O]........*)..... ~..-- 4 % Jan ] 
i adhnnaod ° \K % 100 6 \% Jan % Jan | Michigan Gas & Oll......*/..... -..-. 2 2 Mar 2% 
Hartford Electric Light.25| 59% 60% 50| 48%) 50% Jan}; 60% Apr 1 % % Mar l 
Hartman Tobacco Co... . % % 200 M 3% Apri 1% Jan| ~Preferred...........10]-.... -..-. 2% 3 #£=Feb| 4% 
Gieaccoscd s ss 200 2% s Jan 9 Feb 
Hecla Mining Co....... 25 8% 12%) 43,300 4 6 Feb| 1134 Apr 1% i Mar 1% 
Helena Rubenstein... ..- ° 1 1 300 Bi % Jan 1 Feb % Mar ae 
Hey Chemical...... 1oj =(4i1 1,000; 14 37 Jan; 44 Apr yy "6 ’ Jan 46 
H Consol G M__.5| 16% 17%| 6.300/ 83] 16% Apri 20% Jan 1 “| 34 Apri 1 
Holly Sugar Corp eom. _- 45 45 100|'7 8%} 30 Jan} 45 Apr Y% yy 356 Apr % 
iM ittadreltteese " eencet adecsll 434 100 Feb; 100 Feb 
Holophane Co com_..... ees hee 1\% 2 Jan ee Gee © ee Se ‘cence 4 a) Feb; 10 
ern a A. OE... sesesl eoccet 3 5% Feb 7 #$=Mar 8% 4% 5 Mar; 11 
. 4, 3 eee 6S eee 1 1% Apr 24% Jan 40% 18%| 35 Jan 
lst preferred........-. idcdinae samadll Gdmtnen 14 30 Mari 30 Mar 1% hie 13,6 Mar 1% 
Horn & Hardart......... %| 23% 23% 75| 16%) 20 Feb| 24% Jan 15% 7%i 12 Jan| 15% 
7% preferred......- 105% 106 70| 8334; 102% Jan] 106% Mar 
Hud Bay Min & Smelt...*) 14 15%| 26,700 7H%i 11% Jan) 15% Apri! Bond rights..........--j..... -...- y% Mar 
Humble Oil & Ref._..... %| 49% 650%/| 12,700)" 22%) 44 Jan| 50% Feb il 6%| 10% Mar! 14 
Huylers of Delaware Inc— 50 304; 304% Mar 
ES ae 1 % % 100 816 % Mar 1 Jan 18% i) Mar| 18% 
7% pret stamped....100/..... -....| ------ 22 20% Apri 26% Jan 11% 12% aa 7% Jan); 12% 
Jiinecee ’ saceeh teened 2% 2% Mar 44% Jan|M 1363, 138 56 127 Jauj 1 
2% 2% 700 2 1% Mar 3% Jan | Montreal Lt Ht & Pew...*%!..... -..... 27%| 27% Apri 31% 
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July 1 
1933 to Range Stnce Week's Range Range Stnce 


STOCKS Mar3i Jan. 1 1935 sTOCcCKS of Prices Jan. 1 1935 
(Continued) 1935 (Continued) 


Low High 
Low High Low 6% Jan 


25% $6 preferred 59 &8 Apr 
Moore Corp com ° 12 
Moore Drop Forging A..* 6%i 20 30 b 77 Apr 
Moore vctd pref A....100 90 
Mtge Bk of Columbia— 
American Shares ] 
Mountain & Gulf Oll —_ 
Mountain Producers... .1t) 3 
Mountain 7, Tel & Tel 100 100 
Murphy (GC) Co 3 31% 
8%, preferred 105 
Nachman Springfilled ....* ’ 4% 
Nat! Bellas Hess com....i ; 1% 
Nat Bond & Share Corp. .* 28 4 
Nationa! Container Corp— - 


29 
80 





Moody's Investors Service. 





14% 
7 


% 
Mu 
“ 


=& 





Nat Leather com 
Nationa! P & L $6 pref... 


eos  § 


a 
KEKKFKARKLKKK KK 





Nat Service common 


FS 
= 
& 


2 


F cow S wn 


© es 
Noo @ 





FF KKKSKRES 
Xx 
s 
@ 
KK RAK KR 


eter class A 
Nev-Calif Ele Corp pfd. 100 
New Br ol 5 
New Jersey Zinc 

New Mex & Aris Land... 
Newmont Mining Corp. 10 


- 


~ Co 
oe ON 
Ss 


DS 
or 


Rochest G &E 6% ‘D pt ido 
Rochester Telephone ooan 


Rogers-Majestic class 
Roosevelt Inc 


eS 
x KKK 
om 





KEP SwRawSya aNS 





on ~RSeuSn80n 
a& 


— 
o 
~ 
— 
w 





YPra&it7% bref. . .100 
OS eneterves 
Fo 


ZZ 2Z 
who 
KK_ KKK 


Y Steam Corp 3 3 Safety Car 
Y Telep 6K%% ered 100 St Anthony Gold Mines__1! 
b 5 3 3 


10 
Wat Serv 6% pfd..100 56 39 
lagara Hud Pow— — Creek Consol ers 210 


. 


ZZZZ 
oe) oe 
ze 
bt 
a Oo 
KR RKRKKEKSFRRKRK &K 


ri) 
~ 
i" 
© 


= 
& 


Gm bo bo O89 
ARKKR KKK 
x 
$0 me oo G9 69 
£ KKK KK KK 


S  aats 
ERKKK KKK 


oe 
~ 
el 


Selby Shoe Co..........* 
$6 preferred... ......* Selected Industries Inc— 
North American Match _.* ] 
No Amer Utility Securities* 
Nor Cent Texas Ol] Co..5 
Nor European Oilcom _ 1 
Nor Ind Pub Ser 6% mr 


Northern N Y Utilities 

7% ist preferred. ...100 
Northern Pipe Line 10 Shattuck Denn 

Nor Sts Pow com class A100 ,000 5 Shawinigan Wat & Power.° . 
North west — 9 pape % 5 9% 
Novadel-Agene Corp . 21% 


Ohio Brass Co cl B com.._* 25 
Ohio Edison $6 pref % 85% 
Ohio Oil 6% pret 101% 102% 9 
Obio Power 6% pret~22100 102% 104 04 Convertible preferred - - 
Ohio Public Service— Singer Mtg Ce 

Ist 6% preferred....100} 70% 70% 
Ollstocks Ltd com 10% 10% 

3 


bo 
Io 


~ 
Qo 68 
KERR RRS 


as 


$5.50 prior 

Allotment certificates __ 4 
Selfridge Prov Stores— 

Amer dep rec... ......£ 
Sentry Safety Control... ..* 
Seton Leather com s 


A. 
aS 
to 
NERA KH AK KK KK 


» S& &- 


~ SF 
+ 
aS 


“I #0 
Or OI 
ps 23 pe bes oo 
SEK KK 
on w 
Ke 


re) 
ce 





Sts 8 


Amer dep rec ord reg.£1 
Smith (H) Paper Mills...* 
Smith (A O) Corp com... * 
Smith (L C) & Corona 

ba sap hale amen 


Biomm or 
KSAT KEK 





oc 

= 
38 
o-S 
xx 


e 
Pan Amer Airways... -.10' 3 
Pantepec Oi] of Venes__. * % 2% 5% vref series C....25 
Paramount Motor é South’n N E Telep....100 
Parke, Davis & Co.____. hg Southn Colo Pow el A...26 
Parker Rust-Proof com_._* 55 
Pender D Grocery A , Southern Natural Gas....* 
Peninsular Telep com. ___* 5 5 7% Southern Pipe Line 10 
d raters neh poawhay com _* 
Sou 
Pennroad Corp v tc South Penn Oil 
1 


my & x $7 f . Spanish & Gen Corp— 
pre 
Penn Salt Mig Go Am dep rcts ord reg... 8! 
a Water ower Co 4% pret 
Pepperell Mfg 1 58 Square D class B 
3 150 Feb; 40 Stahl Meyer com 
Standard Brewing Co....* 
Standard Cap & Seal com _5 


sxx 


or 
KEK SK 


. 

Pioneer Gold Mines Ltd__i 
Pitney-Bowes Postage 

RT sc ebb Mas Sho cece 
Pitts Bessemer & L Erie_50 
Pittsburgh Forgings 
Atom 3 Lal s Erie. 50 

ttsburg ate Glass. 25 30 . 6% preferred 
ee s- { Steel Lo of Can Ltd 
Powdrel & Alexander .._..* ; ‘4 i yy gh hom 
—, & Bas ys 
Premier Gold Mining... .1 % Sterling Brewers Inc 
Producers Royalty 0 Stetson (J B) Co com....* 5 
Properties Realization— Stinnes (Hugo) Corp Jani 2 
Voting trust ctfe_33 1-3e Stuts Motor Car. ° 2 $02 SA 
Propper McCall) Hos Mills* Sullivan Machinery _- -- Mar! 14% 
























































For footnotes see page 2839. 
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STOCKS 


| Sales 


for 


July 1 

1933 to 

Mar3i 
935 


Range Since 


Jan. 


1 1935 


BONDS 
(Continued) 


Week's 


Range 
of Prices 





Range Stnce 
Jan. 1 1935 





1 
Swiss Am Elec net 
Swiss Oi] Corp..........1! 
Syracuse Ltg 6% pref..100 


Texas Gulf Producing....* 
Texas P & L 7% pref..100 
Texon Oil & Land eras. 


7% preferred 1 
Tonopah Belmont Devel.! 
Tonopah Mining of ne 


rri-Continenta! warrants _. 
Triplex Safety Glass Co— 
Am dep rcts for ord reg_. 
Tri-State Te! &Tel6% pf 10 
Trunz Pork — ey Inc... 


cng 


United G & E 7% pref_100 

United Gas Corp com... .! 
Pref non-voting ® 
Option warrants 


erred 26 
0 8 Flee Pow witb warr._! 
U 8 Finishing com s 
U 8 Foil Co class B B 


{) 8 Int'l Securities 
* 


—_ 
—_— 
s 
As a ' 


™“ 
— 
a 


comme Srom 
RAK RK 


U 8S Lines pref . = 


U 8 Playing Card 
U 8 Radiator Corp ae; .* 


Un Verde Extension - . .60¢ 
United Wall Paper 
Universal Consol ¢ Oll Go -i0 
Universal Insurance Co__8 
Utah Apex Mining Co... 5 
Utah Pow & Lt $7 pref_._* 
Utica Gas & Elec 7% pf.100 
ee onpree | Corp....* 
- 


100 
Venezuela Mex ‘On Co..10 
Venesuelan Petroleum. 
Vogt Man 
Waco Aircraft Co 
Waitt & Bond cl A 

Class B 


Walker Mining Co 
Walker(Hirau:)-Gooderb u, 
& Worte Ltd com._._..* 

Cumul 

Wenden Copper 

Western Air Exprees_.__.10 
I a 

Western Auto Supply A_.* 

W estern Cartridge pref_100 

Western Maryland Ry 
7% ist preferred__._100 

Western Power 7% pref 100 


Westvaco Ch 

7% preferred 100 
West Va Coal & Coke__.._* 
Wiliams Oil-O-Matic 


VW estern Tab & Stat vt c_* 
lorine | 


W ooiworth (F W) Ltd— 
Amer deposit rcte....5se 

Wright-Hargreaves Ltd..* 

Yukon Gold Co 3 


Abbotts Dairy 66....1942 
| A:umtinum Cos f deb 5s 52 
| Aluminum Ltd deb 64.1948 
Amer Com’ity Pow 5s 53 
Amer & Continen?’a, 661942 
Am E! Pow Carp deb 66 '57 








103 % 
107 
99% 


3% 
101% 101% 
8% 11 





2% 
34 


_ 


— 
wo 
me 


KEKKKK KK KKSKK 


— = 
Snweewe +» SBAwWNNHOWDO*-— 


= 


a 5 & 
KKK RN RKK KE 


1 
3 
3 
20 
2 
6 
47 
30 


So 
SRELKE KK 


s & 
One 
FER KK 


orl es ao 


S$ us 
RAE KKEKETSK K Med 


se 
eww co 


TKK 


“wN~ & 








GS SS wenn tes ££ S SS. 2 Boows SF EF 
KKK RRR KR KCKRKKK RAKKKKK KKK x RK KR KOK 


Ge ewe eo = 
RKEK SKKKK 


& So 0s 


= 
om 





- 
x 
= 
> 


i) 
COW —s 
KEK 


SweSs 


N 
i) 
o-_ 
KK SK KL KKFKK KFKK 


Sus wesowe S an 


Qo 
— 


SFER  EKKKESS Me 


Ye OOD es) a 
NEKRIKS 


EN 


Qo = = oD 
Owe Wh 
KFKAKK 


K 


104% 

107% 
101 

3% 
102 
1] 


35 
os 


Apr 
Feb 


Jan 
Mar 
Jan 


Mar 
Mar 
Jan 
Apr 
Apr 
Apr 








Alabama Power Co— 
& ref 5s 


Am Pow & Lt deb 68. .2016 
Amer Radiator 4s ..1947 
Am Roll Mil! deb 5s8.. 1948 


Appalachian Power 5s. 1941 
Deb 66 2024 





Assoc Telep Util 56448. 1944 
Certificates of vent 


66 without warr....1938 
Bell Teiep of Canada— 

lst M 5e series A...1955 

lst M 5s series B... 1957 

5s series C 1960 
Bethlehem Steel 6s...1998 
Binghamton L H & P &e "46 
Birmingham Elec 4s 196% 
Birmingham Gas 66..1959 
Boston Consol Gas 5a. 1947 
Broad River Pow 66..1954 





Canadian Nat Ry 78.1935 
Canadian Pac Ry 68_.1942 
Capital Adminis 56...1953 
Carolina Pr & Lt 58... 1956 
Cedar Rapids M & P 58 ‘53 
Cent Aris Lt & Pow 5a 1960 
Cent Power 681934 
Cent Ill Light 56....1943 
Centra! I!) Pub Service— 
5s series E 1956 


series 1957 
Cent Ohio Lt & Pow 661950 
Cent Power 5s ser D.. 1957 
Cent Pow & Lt Ist 5a. : 956 
Cent States Elec be...i (48 


Chic Dist Elec Gen 48°70 
Chic Jct Ry & Union Stk 
ds &e 1 





ist M 4s series F.__1981 


1962 
Com’ wealtb Subsid 54s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power) 


Conn River Pow 5s A 1952 
"en Gas (Balto == 1986 


lst & coll 68 ser A_. 1943 
Conv deb 6 Ks w w .1943 
Consol Pub 7% stpd .1939 
Consumers Pow 48... 1955 


1936 
Cont’! Gas & E] 56_... 1968 
Cosgrove-Meehan— 

Coal Corp 6 Ks 1945 
Crane Co 66._... Aug 1 1940 
Crucible Steel 5s 1940 
Cuban Telephone 7 Ks 1941 
Cuban Tobacco 66... .1944 
one Pack deb bie 1937 

ft 5e 1946 


Cumberid Co P& L 44856 
oes Dow & 1A 6 4. 1949 


Delaware El Pow 65 48..'59 

Denver Gas & Elec 58.1949 

Derby Gas & Elec 58. . 1946 

Det City Gas 66 ser A. re! 
5e lst series B 





Low 


High 


9934 100% 
94% 95% 
94 95 
844 87M 
80 83 


15 
102% 
99% 


105% 
102% 
107% 
106 4 


507 
96 
107% 


92% 
% 102% 
nL 


2283ee 
SESSSSSESIESSISEES 22 5232233 


o>) 


boon 


be 


_ 


= OO 
wNoKwocrkth DOK Uk Oe OOK KKH OO 


~~ 
onto = G2 OO 
Com t 








oe 
~] 
o 


% 
cS 


Sisnass 
KEK F 


& SSZSFH 
¥ 


WNW ee 
SOS OSH OCW 


ee KF KE 











For footnotes see page 2839. 
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July 1 
Week's Range| Sales Range Stnce Week's Range| Sales |1933 to Range Stnce 
BONDS of Prices for Jan. 1 1935 BONDS of Prices for \|Mar3i Jan. 1 1935 
(Continued) Week (Continued) Week | 1935 
Low High| $ Htgh Low High| $ Low Low Htgh 
Detroit Internat Bridge— Kansas Power 56_.... 91 93 | 49,000) 6&6 77% Jan| 93 #£«®9Apr 
6\e.....-..Aug 11962) 6% 6%} 7,000 7% Apr | Kansas Power & Light— 

Certificates of deposit.| 6 7 6,000 7  +#«Apr Ge series A........ 106% 107 | 15,000) 8094; 105 Jan) 107%) Mar 

Deb 7s...... Aug 1 1962) 1 2% 41,000 1; an so cartes B 1967; 10544 105%4| 28,000; 70 | 100 Jan) 106 Apr 
of " l 1% , 4 pr | Kentucky oa 
Dixie Gulf Gas 6%s8..1937| 102% 102%} 9.000 02% Jan ist mtge 5e ser H..1961| 75% 76%) 83,000) 46 62% Jan| 76% Apr 
Duke Power 4s....- 1 106% 107%| 22000 08% Mar 6 40 series D ....... 86% 89 | 28,000) 66 73 = Jan) 90 8=6Feb 
Eastern Util Invest 66.1954|..... ...-.| -...-. 16% Jan 5 4s sories F.......1956| 76% 77 3,000; 60 | 69 Jan; 82 Mar 
Elec Power & Light 5s- 45  47%|667,000 47% Apr 6s series I......... 1969} 74% 76%4|100,000) 45%) 6234 Jan) 76% Apr 
Elmira Wat, Lt & RR 66°56) 93% 95 3,000 95  #Apr| Kimberly-Clark 56...1943) 102% 103 10,000} 8234; 102 Jan} 103}, Mar 
El 6a A....1950} 9744 100 | 89,000 100 Apr | KoppersG & C deb 5s 1947; 102% 103%} 68,000) 72 | 101%§ Feb) 104 Mar 
With warrants.......-.. 99 100 3,000 100 + Apr | Kresge (8S) Co 6e....1945' 100% 101%! 9,000) 89 | 100% Apr] 104% Jan 
oR 94 98 | 12,000 98 Apr Certificates of deposit...; 102 102%| 5,000) 85 | 100% Jan) 103% Feb 
Empire Dist Fl 6e....1962| 834 8614| 96,000 8654 Apr | Laclede Gas Light 6 61 644% 64%) 5,000) 60 56% Apri 73 #£Jan 
Empire Oil & Ref 601942) 60% 61%| 92,000 65%; Jan | larutan Gas Corp 6s 
Elec _ in chain iienen Chong 91 1 Jan| 101 Mar 
640 A ox-warr..... 953 60 1,000 69 Jan | Lehigh Pow Secur 6s 100 % 102 54 914% Jan) 102 Apr 
Erie Lighting 6e....-- 1967| 104% 104%] 4,000 104% Apr Tiets 7 4s ex-w °46)..... -.--- 25 Feb; 40% Feb 
European Corp Util 8983 64%) 75 Jan) 93 Apr 
6s x-warr....... 95 98 4,000 98  Apr| Libby MeN & Libby 5s 103 104 57 985% Jan) 104 #£«Apr 
European Mtge Inv 78 C’67; 36 38 17,000} 24 Jan | Lone Star Gas 5e_.... 942) 103% 103% 82%} 101 Jan} 103% Apr 
Fairbanks Morse Os... 8888 101% 103 | 67,000 $. 103 Age Leng intend Tag Gs. ..1985 100% 101% 65 95% Jan| 102 #£¥Feb 
Farmers Nat Mtge 78.1 pecs 0 anon] eoeoce an 
Federal Sugar Ref 6s... Sa Pevoaeee: 1 2% Aor heehee 06UlClU 100 | 10734 Feb| 108% Mar 
Federal Water Serv 640'54| 53% 53,000} 16 Apr Se... 105% 106% 87%| 10334 Jan) 10735 Feb 
Finland Residential M ine hcopeupecceace 109% 109 9934} 1 Jan} 110 =6Feb 
Banks 66-5eS8tam ped 1961 99 6,000} 86 100 + Apr 5 Meseries FE... ...- 1947] 108% 108% 04 | 1 Jan| 109% Feb 
Firestone Cot Mills 68 .°48| 102% 103%| 33,000} 865 106% Mar 540 series F...... 106% 107 94 | 10435 Janj 107% Apr 
Firestone Tire & Rub 66°42) 103 103%| 19,000) 89 108% 5 }4e series I_...._. 106% 106% 94 | 106 Jan) 110 Feb 
Fla Power Corp 58.1974! 82 87%| 70,000) 48 8744 Apr | Louisiana Pow & Lt 661957; 96 97% 61 88}4 Jan) 97% Apr 
Florida Power & Lt 68 1954) 74% 77%/|219,000) 44% 78 Jan | LouisvilleG & E 66...1937|-.--- --.--- 90 | 100 101% Jan 
Gary Elec & Gas Se ext."44| 71 73%| 22,000} 63% 76% Feb 44s scries C_...... 1961} 108% 108%/| 2,000} 79 | 104 Jan| 108% Apr 
Gatineau Power ist 66 1956) 85% 87%| 76,000) 71% 9935 Jan | Manitoba Power 648.1961) 55% 56| 33,000) 22% Mar 4 Feb 
Deb gold 66 June 151941} 73 75 | 12,000) 64 9944 Jan | Mass Gas deb 5e_.._. 195£| 90 91 | 64,000) 79 85% Mar| 95% Jan 
Deb 6e series B__.__. 73 75 | 20,000} 62 98% Jan RE ene eae 95% 95%) 55,000) g0 87% 102% Jan 
General Bronse 66....1940) 858% 89 5,000; 6565 94 Jan | MeCord Radiator 4 Mtg— 
General Pub Serv Se ..1953) 82% 83 6,000} 54 85 Feb 6e with warrante_..1943) 70% 70%; 3,000) 33 6834 Apri 82 # Jan 
Gen Pub Util 68 A.1950| 58 67 (|135,000) 23% 67 Apr | Memphis P & L 66A..1948|) 100% 100%/ 35,000) 79 90% Jan) 101 #£«&+Apr 
General Rayon 66 A..1048) .... -.-.| ------ 36 57 Feb | Metropolitan Edison— 

Refractories 68... 193% és er 1971 8 98%%| 46,000} 63 Jan| 98% Mar 
With warrants.......-.. 160 162%] 22,000) 90 162% Apr 5e ag 1962) 105% 105%] 13,000) 73 100% Jan) 105% Mar 
Without warrants....-.. 101% 101%| 3,000) 8&8 102% Feb | Middle Pet 64s 45, 71 72 8,000; 46 Jan| 74% Apr 

Gen Vending 6s ex war '37| .... ----| ------ 2 8 Mar! Middle West Utilitie— 
of t...| 6% 6%] 3,000) 3 6% Apr Se ctfs of deposit..1932) % 5,000; 3%; 5 Jani 9% Apr 
Gen Wat Wks & El 54.1945| 67% 70%/| 78,000} 388% 70% Apr Se otfs of dep....... 7% 7%) 1,000) gy) 4% Jani 9% Apr 
Georgia Power ref 56..1967| 93  94%/|265,000) 654% Mar 6s ctfs of dep.......1934) % 8 1,000; gi 4% Jani 9% Apr 
Georgia Pow & Lt 56..1978 67 69%| 20,000, 40 70 =6Apr Se cfts of deposit... 7% «8 0,000; 3% 4% Jani 9% Apr 
6e x-warrants 1952, 36% 38 | 24,000) 30 56 Jan | Midland Valley &Se....1 wo<e once 53 62% Jan| 74 Mar 
Gillette Safety Rasor 58 40] 103% 104 | 10,000) 93 105% F Milw Gas Light 4}4s8..1967| 107% 108 3,000; yo | 1 Feb) 108}5 Jan 
Glen Alden Coal 46_..1965| 8744 88%/|158,000) 653 92 Mar/| Minneap Gas Lt 4348. 1950) 103% 103%; 50,000) 67 % Jan| 104 #£=Mar 
Gobel (Adolf) 648... 1935 Minn P & L és..._. 89% 91%! 90,000) 54 79% Jan| 91% Feb 

with warrants.......... 70 87 |198,000; 69 93% Feb pies . 4 47,000} 58% Jan| 99 

Sugar 78.1941] 106 106%} 8,000) 965 107% Mar | M pi Pow 66_...1955| 78% 79%/| 74,000) 353%) 62%¢ Jan| 8344 Mar 
Grand Trunk Ry 6s 1936] 103% 103%) 9,000) 98% 105% Jan | Miss Pow & Lt 5e....1957| 79  81%/ 67,000) 40 72 Jan| 8245 Mar 

Grand Trunk West 48.1950} 87% 88 | 15,000) 63 9244 Jan | Mississippi River on 
Gt Nor Pow 5s stmp..1950| 106 106%] 9,000) 102% 1064 Apr with warrants...1944) 98 99 | 12,000) 89 94 Mar) 99% Jan 
Great Western Pow 5a 1946) 108 108 6,000; 93% 109% Apr w w _.--| 98 99 | 26,000} 85%/ 94 Mar] 99 Jan 
Guantanamo & West 6e'58| -.-. --.--/ ------ 10 33}, Feb | Miss River Pow lst 561951; 107 107%4| 20,000) 95% Jan} 107% Mar 
Guardian Investors 58.1948} 27 33 | 26,000 Jan | Missouri Pow & Lt 5448'55| 104% 105%/ 25,000) 70%) 101 Jan| 10544 Mar 
Gulf Ol] of Pa 6e....- 1937] 104% 104%| 33,000 105% Jan | Missouri Pub Serv 66.1947) 44% 4634} 42,000) 33 41% Mar Feb 

PORE ELD PPS EA 1947) 105% 106%| 10,000 107% Jan | Mo West Penn— 

Gulf States Util 56...1956] 101 102%/117,000 102% Apr Pub 5 ser B.1953) 96 9734/125,000 Jan| 973% Apr 
weer 97% 98%4| 27,000 98% Apr | Mont-Dakota Pow 5s "4 71 73 4,000 57% Jan| 73 Apr 
Backensack Water 56.1988) 109% 110%/ 18,000 110% Mar | Montreal L H & P Con— 
| Ser qeeeglipen 105% 105%| 3,000 106% Feb st & ref 5e ser A__.1951| 106% 107%| 28,000 104% Mar! 107% Jan 
Hall Printing 6}48....1947) -...  ---.-| ------ Jan Se series B__...._. 1970) 107% 108%; 7,000 10544 Mar) 108% Apr 
A AEE 74% 7 40 ,000 77% Apr|M 8s 
Hamburg Elect 78....1985) ---. ----| ------ 51 Feb 640 with warr..._. 1 3 3 2,000 245 Mar!) 5 Jan 
Hamburg El Underground affagansett Elec 56 A 67; 1034 104 | 64,000 103 Apr] 106% Feb 
& St Ry 6}4s8_..... TR dees- caeal eepese 41% Feb Se series B........ 1957| 103 104 8,000 103 Apr} 105% Feb 
Hood Rubber 6}4s....1986| 92 92 17,000 93 Mar | Nassau & Suffolk Leg 66 '45| 103% 104%; 2,000 100% Jan} 104% Apr 
RNS a es pea 1 93 93%} 2,000 Mar | Nat Pow & Lt 668 A__. 2026) 88. 91 /101,000 71% Jan} 91 Apr 
Hovstop Gulf Gas 68..194%| 9844 9944/| 45.000 9944 Apr be B_...2030| 78  8044/162,000 614% Jan| 80% Apr 
6348 with warrants_1943;) 89 92 44,000 92 Apr | Nat Public Service 56 1978 
Houston Light & Power— Certificates of deposit...| 6% 734|268,000 3% Mar! 7% Apr 
lst 56 ser A._....- 104% 105 25,000 107 Mar | Nebraska Power 44s_198i; 109% 110%/ 20,000 07 Jan| 110% Apr 
Ist 448 ser D..... 1978| 103% 103%} 26,000 105% Mar series A......... 109% 110%/| 15,000 1013 Jan; 110% Apr 
ist 448 ser E....- 1981} 104% 104%} 36,000 10644 Mar | Neisner Bros Realty 66 '45| 9634 97 | 22,000 Jan| 98% Mar 
Hudson Bay M & 8 68.1935| 105 107%| 49,000 107% Apr | Nevada-Calif Elec 56.1956, 67 75%|125,000 67 Apri 77% Jan 
Hung-Italian Bk 748.1963) -... --...] ------ Jan A Ga 5e.'48| 10634 108 | 24,000 1004 Jan) 108 #§ Aor 
Hydraulic Pow 5s....1950} 112% 112%] 1,000 113% Mar | N E Gas & El Assn 56.1947, 54% 563¢/153, 474 Mar| 58% Jan 
Ref & impr 56. .--.-- BOBL] ccce cecal cocece 107% Jan Conv Se...... 54% 56 | 57,000 Mar| 58% Jan 
Hygrade Food Products— Conv ee 1960; 54 56 %|132,000 47 #£=Mar| 58 Jan 
6s series A........- 58 27,000} 40 6445 Jan | New Eng Pow Assn 56.1944) 63% 6644/180,000 Mar| 66 Apr 
ae 58 9,000} 42 62 Jan 5s....1954 66% 68%/118,000 5745 Mar 68% Aor 
Idaho Power 5a 1947| 105% 107 43,000; 86 108 Mar | New Orl Pub Serv 4s '35 i) 84 (204,000 47% Jan; 84% Apr 
{llinois Central RR 6s 1937|§66 67 7,000} 60 4% Jan Gsseries A_......__ 42%4| 44,000 Jan} 43 #£=®Aopr 
Il] Northern Util 58... 1957|4106%{ 106%| 3,000) 82% 107 Apr | WN Y Central Elec & 87 88%] 9,000 77 Jan} 89 
[ll Pow & L ist 6s ser A‘53;) 91 93 89,000; 48 Mar | N Y & Foreign In 
lst & ref 5448 ser B.1954)484% 87%%/| 55,000} 46 Mar 540 with werrants.1 48/...-. ----- 90 Jan| 90 Jan 
lst & ref beser C...1956| 80% 83|248,000) 42% 844% Mar | N Y Penn & Ohio 4s 1950) 106% 10634| 59,000 10334 Mar| 106% Apr 
8 f deb 548 ..May 1957|470 73 | 61,000) 32% 73 Apr | N Y P&L Corp ist 4s '67| 10134 103 34/226,000 % Jan| 103% Apr 
Indiana N Y State G & E 4}48.1980| 98 99 {141,000 Jan Apr 
81 | 26,000) 54% 81% Feb/| ist6Me........... 106% 106%/| 10,000 9934 Jan) 106% Apr 
85 | 21,000) 58 864 Mar| N 34,000 99% Jan 1 Apr 
70 | 49,000) 45 4 Feb| Debenture 5s_..... 50,000 104% Jan| 112 Apr 
asec ensens 93 107% Mar 15,000 1 Apr} 110 Mar 
72 73%| 24,000} 44 75% Feb| Seseries A......... 6,000 105% Apri 1093 Feb 
104% 104%} 12,000; 70 104% Apr 3,000 Ki Febj| 84 Apr 
110% 110%} 98,000) 88% 110% Mar 
45 47 | 56,000} 28% Jan | 65% notes......... 1,000 100% Jan} 101 Jan 
Registered 45 45 1,000} _. 45 Apr| 6seserlesA._._.__. 102,000 444% Mar| 58% Apr 
lst lien & ref 6s....1963} 45 46%] 73,000] 22 46% Jan 31,000 20% Mar| 31 Apr If 
Indianapolis Ga 66 A.1952/ 91 92 | 44,000) 68 92 Apr 17,000 993¢ Jan} 105 # £aAor 
Ind'polis P & L 5eser A’57/[1023%4 103 | 85,000] 73 103 + =Apr 
Intercontinents Power— 52,000 77 Jan| 96 Apr 
2 2%| 6,000); 1% 4% Mar 67,000 76% Jani 96 #£«&Apr 
68,000 71 Jan| 89 1 #&Apr 
73 74%!| 7,000 77% Jan 16,000 1013 Jan| 107 Apr 
77 §77%| 5,000 8544 Feb 21,000 1 Jan} 106% Apr 
74 76%] 10,000 80% Feb 210,000 9034 Jan} 102 #£=®Aopr 
107 108 | 14,000 08 Apr| 6%% notes....... 105,000 Jan| 99% Apr 
71% 75%| 44,000 76% Feb 98 ,000 744% Jan| 89% Apr 
90% 92%/| 30,000 96354 Deo 31% 32% 3,000 Jan| 38% Feb 
deed! - diieaaiiaes 05% Jan 31 2,000 28 =dJan| 37 #¥Feb 
72% |328,000 73% Feb 95,000 72 Jan} 84% Apr 
47 49 | 81,000 49% Feb | Ogden Gas 5s....... 56,000 96 Jan} 103% Apr 
Ohio Edison ist 5s.... 1960 115,000 9734 Jan| 105% Apr 
64 65%] 48,000 67 Jan | Ohio 9,000 104% Apri 108% Jan 
58% 60%] 81,000 62 Jan lst 43 ,000 103% Apri 106% Jan 
97% 97%) 5,000 97% Feb 6e 4,000 1054 Jan| 109 Mar 
95% 97 7,000 97% Apr 5s series D....... 12, 99% Jan} 104% Apr 
10044101 | 52,000 101% Aor 5 23 ,000 100} Jamj 106 Apr 
56 series B 961) 10034 101 | 21,000 101 Apr | Okla Gas & Elec 5s... 104% 104%| 34,000 Jan| 104% Mar 
Iowa Pow & Lt 4348..1954| 1031105 | 11,000 105% Apr 6s series A........ 98 %| 62,000 90% Jan| 98% Apr 
Iowa Pub Serv 5s... .. 1957; 93% 95%/| 41,000 95% Apr | Okla Power & Water 5s ‘48 64 29,000 48 Jani 65 Apr 
Isarco Hydro Elec 78.1952) 73% 8034| 20,000 8044 Aor | Osgood 6s ww........1938|.-..- .---- 40 Mari 40 Mar 
Isotta Franshini 76...1942) ....  -...| ---.-- Apr | Oswego Falls 6s_..__. 80% 81 | 12,000) 65% Jan| 84% Mar 
Italian Superpower of Dei Pacific Coast Power 58 1940) 103% 103%} 22,000 9954 Jan| 104 Mar 
Deb 6s without war.1963; 60 604; 26,000} 66% Feb Pacific Gas & El] Co— 
Jacksonville Gas 56...1943) 46%{ 47 | 21,000 4835 Mar ist 6s series B______ 1941) 117% 118%] 88,000 
Jamaica Wat Sup 5348'55) 10534 107 5,000 108 Mar let & ref 5448 ser C_1952| 105% 105%/ 62,000 
Jersey Central Pow & Light Se series D_....... 1955| 107% 107%) 40,000 
5s series B........ 1947) 10234 103}4| 65,000 4% Feb ist & ref 4348 E__..1957| 106% 106%| 45,000 
4348 series C._....- 1961] 10034 10234 /236,000 102% Apr ist & ref 4348 F_...1960| 106% 106%) 27,000 
Jones & Laughlin Stl Se '39) 107% 107%); 4,000 107% Apr | Pac Invest 56 ser A_..1948} 915% 92134) 26,000 
106 34| 14,000 10644 Apr! Pacific Ltg & Pow 58..1942} 116 117 6,000 




































































































Kansas Gas & Elec fia_2022) 105 
For footnotes see page 2839. 
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New York Curb Exchange—Concluded—Page 6 






































Volume 140 
Week's Range| Sales 1938 10 Range | July 1 
| Stnce 's Range| Sales Since 
ones of Prices J, Mar31 Jan. 1 1935 BONDS ef * | fer ers a? 
Continued) 1935 (Concluded) Week | 1935 ; 
Low High| $ Low High 
Low 
Pacific Pow & Lig os. 1068 70% 72 |110,000) 35 57% Jan| 72 #42«Apr| Teno Publie Service Se 1970| 79 20% 28°000 oe 15% 
me. warrants........ | 103% 103%| 34,000] 73%; 98% Jan; 104 Mar funn Esterases 1900 jae oBs 256'500 $0 Hts 
Palmer Corp e.......1938 #10335 10334 7,000 86 102 Jan| 103% Apr | Texss Gas Util 6e_... 1945 16% 7 5000 3 tts 
Penn Cent L & P 4s 1977 19548 97 4|179,000] 67 Base ~ 13734 rm 58 mines ncn ses 108% 10590 112°000 $7 10356 
w gcccscecseococe 1% 102%] 5,000 93% Jan| 102% A WrRermENS PON 
Penn Electric 48 F....197)| 89 - —— Tow ee 9634 99 | 21,000) SL | 83% 
et ey TO 4 9214/128,000] 61%) 74% Jan| 9234 Apr Ther Bold Co. 6e ot pa. 1987 42 19,000} 55 67 
6s series A rw. -... 92% 9534] 67,000] 3954] 6634 Jan} 9534 Apr | Toledo Edison 5a... .. 10834 107 65:000 79 Osis 
Deb 5sseries B_..1959| 87  88%| 95,000] 385 61% Jan| 88% Apr | Twin City Rao Tr5s'5 6 yoo wis, 
reco asi iol 0s 103] S20] Fa | 108 aol as Mae | Uimceaenae tot] dae Saito) as | 8 
rr 105%} 7,000] 92%] 105 v 5a A. 
Penn Pub Serv 68 C. .194 105 105%| 35,000) 66 100 — 1053 yo Daten MineLaa tent it igen, Riese Vote = 
series D......-.. 100 | 8.0001! 60 | 95 series 19 
Penn Telephone 56 C.1 106 106 2,000} 86 | 103% — 1 i 6a series B_.______. 1967 04 108 1 000 Says] 104 
wy 74 eee as see 11.009 103 | 110% Jan) 114 Apr|  4@%s..............1 10754 10734 5000 O08 1053 
my ye 89 | 106% Jan} 108% Jan United Biles N J 4a... . 1969 113. 114 4,000} 96%4| 108% 
Sonne 8... seeded 1961 $1 +44, 139.000 0 v6 73 Jap 8414 Apr United Industrial 6349 19411 41 rf 1000 35 39 
Peoples Lt & Prés...21970| 1% 3%| 64,000] 1%] 13% Mar| 3% Apr United Lt & Pow da..21978 374 43 154000] 38” 23 
Phila Electric Co 56..1966| 111% 112%| 19,000] 104%] 111% Apr] 114% Mar| 6#-..-....... i oO" “ase 30,000 3 39 
Fhile Kise Pow 6140--1973] 108 109 /148,000) 109 | 108, Jan| 11035 Mar | | $468.-.-----Apr 1 1969) 93%¢ 26 | 66.000 60" | 78 
Phil Sub Co G & E 438°57| 107 108%4| 15,000] 98 | 107 a 109° Mar Tunes bs hoee hee Oe — 
Phila Suburban Wat 5s °55) 1044 105 4,000} 95%] 104% Apri 106% 68 series A * 062 97 99 7 5 82 
Pieiam’t Hydro £1 6s ‘60; 66 69 10,000] 56 56 Mar! 75% Jan Gsseries A_......_- 3000 :” . 
Piedmont & Nor 6s_..1954| 98 99 | 51,000} 69 | 93% Jan| 99 Aor US Rubber be 277271938 $9 46) 53,000) Buc] 101 
Pittsburgh Coal 6s_...194%| 105% 106%| 10,000] 89 | 10535 Jan| 108% Feb | 634% serial notes._-1936| 101% 10114| 5,000 85 100% 
Pit 4 3 946 9,000 79 89 Apr 0855 Jan 64% serial notes..1987 100% 10034 15,000} 60 9944 
Poor a Co Sano 105H| 00 nisl, Linn] a)"| S8se Am] ably San | 814% antl oue.--iaao| 1003 10074 22:000] G2 | 88 
6e...1956| 105 105%] 17,000] 72 99 yw 10654 ry~4 Utah Fou bit ee aon te 101 | St'toul 4s 35 
4\4e series F__.__.. 1961| 104% 105%| 90,000] 65 9346 Jan| 105% Aor 44s... Met 79 7% ry = os 
Potomne Kise Pow 65.1980 104% 104%| 2,000) 101 104% 105% Jan | Valvolive Oil 58..-.-- on 7 90 
Potrero Sugar 7s whine 1947, 53 53 1000; 13 | 34 Jan| 55 Apr | Vamma Water Pow 5%s'57| 100% 100%| 6,000) 75 O8 
PowerCorp(Can) 4340 B’569} 80% 81%] 4,000) 63 78% Mar| 88% Jan | Va Elec & Power 6s...1955| 107 107%| 51, t* 
wer Corp of NY — hood akin Va PubliecGery chieAzibesl  Ga3s ‘Oose| yo‘ouo] ss | 73 
RENAE CO 76 e , 
Power Securities 66...1949) 86 89 52,000} 41%) 76 Feb 4 =  ehictmnada nil ve 8 teas + 3 ye Sess 
Prussian Electric 66..1954| 33 34 | 9.000| 29 | 33 Apri 42 Feb | Waldorf-Astoria Corp- = a 
Pub Serv of N Hi 4340 B °67 106 106 6,000} 82%| 104 Jan| 106 Feb 7s with warrants...1954| 5 5%| 1,000; 4 5 
Pub Serv of N J pet otfa_. 126% 127%| 11,000] 1902 | 118  Jan| 127% Apr Ward Baking 6s__..-.1937| 105% 106 | 10, +} 
ee ae Wash Gas Light 637..1958| 104% opal 78 "| 10054 
wht ad cececcee — ats rey! ryt . oove jan 1084 Apr oe Ry & Elect 4s__1951 10436 1043 780001" 83 _— 
440 series D eine 1978} 96% 97% 102,000] 53% 81 ~~ orig a Wert Penn Mhoseen sean 3 "8632 133'000 10% e3he 
6 }4e series E fests: 1 96% 97% 60,000] 623% 80% Jan| 97% Apr | West Penn on 6s.°60| 91% 94 | 17.000] 60 a 
at & ret 4}40 ser F. 1981 19836 19238 143,000 524 Fe Jan 9738 Apr West Texas Util 66 A.1957| 71% 73 |116,000| 41 63 
oececsce ; ’ an estern : 
mit series Hi coat 1952) 105% 105%/132,000| @9%| 98% Jan 10654 Mar a ee ee 54 55 | 17,000) 28 50 
oo estern United Gas & Elec ' 
SeseriesC......._- 1961) 101% 101%| 3,000] 60 94 2 i 
paseeries D-_------ 1967 10134 102 34 38,000 ss” 93% jan 102 ry ~ wenvaes Chlorine Brod ee — 
Serv 8. , 40 79 
Puget Sound P & L 58°49] 68% 72%|139,000 on 55% ~— 78 ro wheeling Else Go ia --1941 SORT POMS pOeT Te 100 rth 
lat & ref 5e series C1950 65% 673%| 90,000] 36%| 5335 Jan| 67% Apr | Wisc Elec Pow 6a A__-1954| 106% 106%{| 2,000, 97 | 1043 
st & ref 4isaserD.1950| 62 64%|107,000| 33%| 50% Jan| 64% Apr | Wisc-Minn Lt & Pow 6s'44| 10154 103 | 39,000) 61 94 
Quebee Power 5e___.- 03% 104%| 53.000] g§ | 101 Apri 105% Feb | Wise Pow & Lt 5s E_.1956| 93 95 | 79,000) 52 76 
Gusens Bose GS B éiée ss 105% 105%] 2,000) gg | 102 Jan} 106% Mar 5e series F...._.._.1958| 93 95 | 15,000) 51 75 
ane ‘- ial heal 1952 97 5,000} 61%) 86 Jan| 97 Apr | Wise Pub Serv 66 A...1952; 104% 104% 21,000 78% “4 
Gen 00. ---- 1965 -- 25 35-1 5.0001 tose] $058 MOE] S2% 30 | Yorn mys Go ben. --1089| 100% 100% 5.000] 63%) 85% 
Rochester Cent Pow 581953} 37% 37%| 2,000) 22%) 31% Marj) 37 Ase aah acme: ae a — 
Rochester Ry & Lt Sa. 1964 i3. 113 1,000! 100 | 112% Jan} 113% Mar 
R rp6%s_..1953} 39 39 1'000/ 28%| 36 Marl 43% Feb | FOREIGN GOVERNMENT 
hey" oe 3030 2,000 294 Jan| 34% Feb | AND MUNICIPALITIES— 
eal Nov 1 1943] 102 102 | 11,000) 90 | 102 Apr| 103 Agricultural M 
Sate Harbor Water4s'7¥| 107 107%4| 40,000| 91 107 po 108% te 20-year 7a. 19841948 18M) 24 
oo hau Spe 8 eS 9 10 | 68,000; 3% 7% Jan| 10% Feb ence ~ (ee EET ESE gs 26 ry 34% = 
Service| 4 ec gM petri 18 
Seseries B_._..__-_. 958| 98% 99%) 81,000) 64 92% Jan| 100% Mar Baden 70... agendas besetan — on oe = 
San Diego Ges & Eleo— Buenos Aires (Province)—| = =2=—SCStCO|C (ti‘(iC~:;” - ae a ee ae 
sseries D___.__. SS Arr . 52 
eo oe ves nes — oo Fieceonk Sahil 1947 +H 6754 48/000 a7he 59 oo 7 oo 
series B....._._. SE Pere sg | 107% Jan| 11 A Cauca Valley 7s_..._- —4 
aanperies D-= == 2 =o. 1957] i0ti¢ 10434) “1-000) 75 2.” flies ie pane SLI -y « calla lemons a | Te: ee 
auda Falls 6e....... ' 101 | 108% F Prov Banks 
Saxon Pub Wks 68-..-1937 40% 40%| 3,000) 36 38° — 42K on hy Semmens 37° 37 5000 3 36 re rt Feb 
py sei RE BE ee Fe ree ese] $85 8 | 100m St] Se” aml S8ie Jem 
acne, x errant ‘were Rs Teh lll nadie 4%| 10% Feb! 20 Apr | Dansig Port & Waterways a meee Beecaeec 
pp (E W) Co 530.1943 101% 102 | 39,000 66%| 96 Jan 102 Apr External 64s_..._- 1962| 66 66%] 11,000) 363%| 65% Apr; 72 F 
pene he mpeg --- 1988 tw i ay 17 = Jan is Apr Coss Saee ee 28% 29% 21,000 24%| 28 rr 384 Feb 
Shawinigan W & P 4}48°67 95 4 97% 132,000 346 90 ae 08 Feb Hanover (Oly) 7a_---1930 34 35 12°000 33” 3036 = 30 Feb 
es ‘, A F ver v)6 -“ +f) a Pe 
Ist 5e series C_____- 1970] 101% 103 | 21,000) 73 98 aan 10336 oe Lima (City) Peru 6%40.. "68" 3 “8%! 3,000 au % Mar 3% 7 
MR et + aases 12536 o8.008 4," aie Apr 28% Feb ns ae of deposit _- 7 7% 3,000 3%| 5% Mar 7% ry 
—_ 9 Jan J Mar ar. SO Beco cocoesttiiiceaces ceceel ©eee 
Sheridan Wyo Coal 66 1947) 51% 52 8,000] 38 47. Jan -" Jan 7s coupon oft 71088 ~"15K% 15%! 1,000 more 13% San + os 
Sou Carolina Pow 68-1957 84% 87%] 18,000] 41 73 Jan| 87% Apr Medellin 7a ser E....1951 ee et on ae oe Mar 13 Feb 
Without warrants...__| 89% 92 |319,000) 37 64 9 4s Bpereenas tee --5436 8534) 25,000 . ae i 
Sou Call aba. 196i 1055 105 115,000 a6 B+ a ..% Avr m1 ey 54% 55%| 25,000); 28%) 4444 Jan) 55% Apr 
weecccoecccoocce % : 100 | 105% Apr| 108% Feb Issue of May 1927.....-|..--- -----| ---- 
Refunding 5s June 1 1954| 107% 107!2| 45,000] 90%| 105% ‘a. oa Feb eed cesses) eacens sie 18s yen i , a 
Refunding 5e 1952} 106% 106%| 59,000] 92%| 105% Jan| 108% Feb | Mtge Bk of Chileée...1931) 11% 11%| 12,000) 7%) 11% Apr) 13% Ja 
Sou Calif Gas Co 438.1961} 10444 104%4| 20.000] 78%| 97% Jan] 105% Mar | Mtge Bkof Denmark 6e°72) 87 57 2,000; 62%| 85 Mar] 94 on 
ist ref 5e_. 1957| 104% 10414| 11,000] 85%| 102 Jan| 106% Feb | Parana (Stace) 73....1958) 14 14 4,000| @ 12% Jan| 14% Feb 
5 _ EN 1952) 103% 103%; 4,000) 92 103% Mar! 105% Feb Coupon off........-.-- 12% 12%) 3,000 12 Jan; 14 Feb 
Sou Gas 1937| 10154 102| 7,000] 83%] 101 Jan] 10234 Feb | Rio de Janeiro 6}48--1950)..--- --- -- aka » 11%| 13 Marl 15 Jan 
Counties Gas 4s."68| 102% 102%| 3,000] 75%] 964% Jan} 1034 Mar EE Wnneccstanek 14 14 1,000 11% Apri 15% Feb 
Southern Gas Co 6s.1935|..... .----| ------ 93. | 101% Jan| 102 Jan | Russian Govt 6348...1919) 2 2 3,000; 1%| 1% Masi 4% Ja 
Sou Indiana G & E Ks "57| 10/ % 10/%| 21,000] 96%| 106% Feb) 110 Jan 648 __..1919| 1% 1%] 6,000; 1%| 1% Mar ane Jan 
Sou Indiana Ry 48_._.195)| 36% 3814| 60,000) 25 25 Marl 47% Jan aa 1} 13% 13%! 10,000) 1% 1% > = 
Sou Natural Gas 6s___ 1944 | 5 }4n cortificates....192)} 1% 1%| 2,000) 1% ig Marl 4 San 
Onstamped_....._____. 91 93 | 68,000] 53 81  Feb| 93 #£Apr| Santa Fe7s.....-.. le Fao 56s yo 
Stamped. -....-......-- 914% 91%4| 3,000) 56 80% Feb| 9244 Apr | Santiago 7s.......... 1949} 10} 10%| 5,000; 5%) 9% Mar 11% Mar 
8’ western 611 «5% «6%| 4,000) 40 63% Jan| 76% Apr i tht dnaeidinowniell 1961' 10 101 8,000| 5%| 10 Mari tt Feb 
Southwest G & E5eA_1957| 99% 101%} 79,000) 60 93 Jan| 101% Apr r : =| 
9 Se eries B 4. Ay ages 100 101 24'000| 60 92% Jap] 101% Apr . No par value. a Deferred delivery sales not included in year’s range. nm Under 
"western Lt & Pr 66..1957| 84% 87 78,0001 45 71% Jan| 87 Apr the rule sales not included in year’s range. fr Cash sales not included in year's 
S’western Nat Gas 66-1945} 71 76 | 2,000) 25 | 60 Jan) 76 Apr pa Dl beer came ces 
2022 75%| 82,000] 37 49 Jan| 75 s Deferred delivery sales not included in week! . 
hen _—o Ge... 1945 - B 4s, 1309 4 77 Jan ae ry No sales. y or yeariy range are given below: 
oe eae : 104 an| 106 Mar 
Stand Gas & Elec 66_.1935| 465% 48%| 93,000) 37% a7i¢ red 88 Jan ; Peleer Gite. of Loahiane 60, 1938, April 24 at 103, ae 
Conv 66_----.....- 935| 4614 48%| 91,000] 37%| 3735 Feb] 68  Jan| 51 Price adjusted f oe 
benture 68...... 1951} 40 42% 178;000 30 32 «=Feb| 42% Apr 82 Price adjusted rd ty -w 
Debenture 6s. Dec 11966] 3914 42%| 95.000 28%| 31 Mar| 4244 Apr er stock dividend. 
Standard Investg 5s 1939] 84% 8514] 16,000] 64 | 8255 Jan| 86% _, Abbrentations Used Abore—"‘cod,” certificates of deposit; “cons,” consolidated; 
sigan warantacs---iggr| 33". 3014), 7.00] S4u| Jan] Sais Yoo | “ov Gute, corivoata "wt" wou insu ww," wth warts" 6 
Bes 25 M . - 9 Ww en issued; ww oe . °° 
Standard Telep 5348..1943| 25 28 | 10/000] 16 asi po a r+ without warrants. abc edges 
Stinnes (Hugo) Corp— The National Securities Exchanges on which low prices since July 1 1933 were 
Deb 7s ex-warr..... 1936| 45 45 3,000| 30%| 43% Apr| 56 Feb made (designated by superior figures in tables), are as follows: 
7-4% stamped._.1936| 39  40%/| 10,000] 30%] 35 Apr} 51 Feb| ' New York Stock "2 Cincinnati Stock 22 Pittsburgh Stock 
Desa... TOG t.. 06 seccel eccocd 29 41% Apri 53 Feb | ? New York Curb 13 Cleveland Stock 23 Richmond Stock 
7-4% stamped...1946) 32}4 3434) 11,000) 25 324% Apri 43% Feb| * New York Produce '¢ Colorado Springs Stock *™ St. Louis Stock 
Super Power of 11148 '68| 98  9834/ 26,000) 59 86 Jan| 99% Mar| * New York Real Estate ‘'s Denver Stock 25 Sait Lake City Stock 
OF Ra SR get 1970| 97% 98%) 66,000) 56 85% Jan| 99% Mar| * Baltimore Stock '6 Detroit Stock 26 San ocean anne 
ETE 1961| 105% 105%| 5,000] 70 | 100% Jan| 106 Mar | * Boston Stock 17 Los Angeles Stock 27 San Francisco C 
Swift & Co lst msf 58.1944) 103% 103%) 40,000) 101%| 103% Apr} 107 Jan | 7 Buffalo Stock 8 Los Angeles Curb 78 San Fran too aint 
6% notes.........-. 940| 102% 102%| 56,000] 94%| 102% Jan| 104% Jan} *% California Stock '? Minneapolis-St. Paul 29 Seattle Stock oe 
yy ky dteenneet fy, yobs 5 ase 10845 107% Mar! 108% Feb 2 yaa vay Stock 22 New Orleans Stock % Spokane Stock 
Ten mina Bow is i9ee] 1 93 4 20'000 aa ts ~ iS Jan ~ raw wm a ae of Trade 2 Philadelphia Stock ™ Washington (1D.C.) Stock 
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July 1 
Week's Range| Sales |1933 to Ra Since 
New York Real Estate Securities Exchange of for |Mar31 Jan. 1 1935 
Closing bid and asked quotations, Friday, April 26 Week | 1935 
pencke (Conctuded) Par Low High shares Low = F TP hee 
w's Be ooases 25 % 6% an a 
Unitsted Bonds Entel Ask Unitsted Bonds (Comeluded) Maine Centrai RR__._. 100 a ' 52 s 4 i: i 6% +d 
EEE 00 6 : a 
Alden 66 ..........-. s9e1) 38 | o-- —- ane (N bly bs Mass Utilities Assoc vtec. .* ibe ++ 310, 1 1 Feb) 1% Apr 
a y hea a ak Pl oe — New Eng Tel & Tel_...100} 92% 95 579| 75 | 8834 Mar) 96 Mar 
Bldg 66........-.-- 2) --- yas LESS New River Co pref...100| 68 70 27| 24%| 55 =Jan| 70 # £Apr 
Dorset 68 ct eeerccecse 1941 22 “<< 666 W End Ave Bldg 66 co NY N Ha 5% 5% 274 2% 2% Feb Rs Jan 
Sth Ave & 28th Bid 6i4e'45| 2312| _--||79 Madison Ave Bidg 5a North Butte Min Co *| 20¢ 30c| 2,252] 2ic| 20c Apr Feb 
=o & 55th St wend - si9336 wy Fy Fe a 56% 59 218 68% Apr 71 Jan 
dete +t ---||2450 Bway st Old Dominion Mining Co 40e 50c| 300) 25c| 25¢ Feb| 50¢ Feb 
Gresty Square Bidg— oe Certificates of deposit... . Mille a 13% 13% 25} 12%| 12 Apri 21 Jan 
<= ty eee — P C Pocahontas Co......%| 23% 24 360! 10 21% Apr an 
a Tyee ny A Pennsylvania RR.. _-60| 19% 215%| 974, 17%| 17} Mar| 25% Jan 
irathdpemennate ea Ae ey ty Reece Button Hole Machi0| 14 14 20 13% Mar} 15% Jan 
——— Reece Folding Mach Co. 10 2 2 60 1% 2 Mar 2% Jan 
Shannon Copper Co_...25 l4c 19¢ 475 10¢ 12e Feb 19¢ Apr 
Shawmut Assn tr ctfs....* s SM% 825 5% cy Feb 8% fJan 
Stone & Webeter......-.- ® 4u% 4% 334 2% 2 Mar 5% |Jan 
Orders Executed on Baltimore Stock Exchange TE SG 25} 15% 16% 107; 11 1544 Mar) 19% Jan 
Torrington Co ._......... * 73% 78 415| 35 69 Jap Apr 
STEIN BROS. & BOYCE Datted PousGmre ese. 7] ti yg] eel 36] ie ieee] 36 dee 
e United Founders com... .* 5:6 % 266 % 70° —_ a0” io 
: Shoe j F ap 
6.8. CalvertSt. Established 1853 39 Broadway ” preferred... 7100] 3934 40 | 309] 30% | 354 Jan| 40 Mar 
BALTIMORE, MD. NEW YORK Utah-Apex Mining Co... 5 % Od 63012 % % «Apr 1% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. red sag $d ee oa : ,. HF HF, oa as hie rs Hy: — 
Members New Y ork, Baltimore and Louisville Stock Exchanges Verment & Dee Ry 100 122 123 i6| 96 | 120 Apri 125. Feb 
Chicago Board of Trade and Commodity Exchange, Inc. Waltham Wateb Co pfl00] 13 13 6| 11 12% Feb| 20 #£¥Feb 
Warren Bros Co.....-.-. 4% 5% 1,039)" 2% % Mar 6% Jan 
Bonds— 
mpm eer atte Stock Exchange é Amoskeag Man Co 63.1948] 55 655 | $6,000; 50 | 50 Mar) 70% Jan 
to April 26, both inclusive, compiled from official sales lists | Chic Jct Ry & Union Stock 
> : : — - Yards 48________..1940] 104 104 6,000| 88 | 101 Jan] 104 # Apr 
July 1 nee Rye 1940} 109 109 2,000} 90 | 108 Jan) 109 Apr 
Week's Range| 1933 to Range Since East Mase St Ry A 4)48 45| 54% 61 | 12,000) 32%) 49% Jan) 61 #£Apr 
of Prices Mar3l Jan. 1 1935 “) ] see 1948 9% 65 21.000! 34 52% Jan| 66% Feb 
1935 Series C 6s__...... 1948} 65 67 6,000} 35 63 % Jan 695 Feb 
oe one f 35 6 Jan e 
po Par|Low High len Series D 6s 1948} 65 65 4,000 
Arundel Corp......---.-- *| 16 16% 11% Mar 
we Coast = hog .-50| 22% 22% 18 .o 
timore Tube com... 24% 2% 2% an 
Black & Decker com..-..*| 8% 9 4% Jan CHICAGO SECURITIES 
Ches & P T of Bal pref_100/ 111 112 112% Apr 
Comm Cr Corp pret B...25| 30% 31% 23 Jan Listed and Unlisted 
one _ eden = 22-25 “90% 114 85 — 
% pre erred pee ceces 31% 20 an 
Conmol G ET & Fos"---*] 3% 0535] Saale Asse] 88 Jun Paal F.Davis & Go. 
6% preferred ser D100 115 115 92 Feb! 115 , s 6 
5% preferred... -.-. 100; 111% 113 91 Jan 3 : 
E Porto Ric Sug com.-.-..1 4% 4 1% Jan 4% New York Stock Exchange Chicago Stock Exchange 
. FUGRTOE. occccccce - ae 9% 9% 3% Feb = yy New York Curb (Associate) Chicago Curb Exchange 
merson Bromo Sel A 2.! 16 16 15 Mar la 
Fidelity & Deposit... -- 20] 54% 58 15 Feb| 58 37 So. La Salle St., CHICAGO 
Fid & Guar Fire Corp...10; 27 27% 8 Jan; 27% 
ae Co of - ee * 7% 7% 3 = See 
ouston Oil pref. - - - - - 6% 7% 4 e 
Mfrs Finance 2d Ee ---F 1% 41% 75c Apr 1% 
SS EE ese ip chance ary ono 
unior conv pref ser B. - 1% 1% l ar % ril both inclusive, compiled from official sales lists 
Mercantile Trust Co. . -- 50 212% 213 182 Jan 3 April 20 to April 36, 4 » 
Merch & Miners Transp..*| 25 26 24 Mar; 26 July 1 
Mt Ver-Wdb Mills com 100 3 3 1% Mar 4 Week's Range| Sales |1933 to Range Since 
Bee cwccccces 100} 44% 44% 19% Jan}; 44% of Prices for |Mar3l Jan. 1 1935 
New Amsterdam Cas....5 7% 54% Mar Week | 1935 
Northern Central... -- 50; 91% 91% 71 Mar 
Penna Water & Pow com.*;} 61 62% 2 41% Jan Stocks— Par| Low High| Shares | Low Low High 
Seaboard Comm com A.10 5 5 2% Apr Abbott Laboratories com .* H+ 88% 1,220| 34% 60 Jap) 88% Apr 
U 8 Fidelity & Guar-.---- I 6% 6% 2% Jan Acme Steel Co........- 25 49 1,000 31 43 Jan} 50 #$=-Mar 
West Md Dairy Corp pref *| 85 85 65 Feb Adams (J D) Mfg com..-.* 16% 16% 70 12 Mar| 16% Apr 
Western National Bank.1C} 29% 29% 24 Feb Advanced Alum Castings_5 1% 350 IK 14% Mar 2% Jan 
Allied Products Corp ol A.* 1734 18%; 1,100 5%) 12 Jan| 18% Apr 
Bonds— Amer Pub Serv Co pref.100) 13% 14% 260} 3 7% Jan) 14% Mar 
Baltimore City Bonds— Armour & Co common..5 3% 4 1,400}/' 3% 3% Apr 6% Jan 
4s conduit.-......- 1958; 100 = 110 108 Mar Asbestos Mfg Co com_..-.1 2 2 200 Lily 1% Mar 2% Jan 
Gibson Island Co. Ist 68°36) 95 95 65% Apr Associates Invest Cocom.*| 98 110 300} 434; 79 Jan; 110 Apr 
Md EI Ry 6 \s (flat) .. 1957 6% 6% 4 Jan Assoc Tel Util Co com-._-. lg \% 300 \% lg Feb % Feb 
United Ry & El— Automatic Productsacom 5| 7% 1,200; 2% 5 Jan 8% Feb 
lst 6s ctfs (flat)_...1949) 11% 11% 7Mé Mar Balaban & Kats pref...100) 94 95 130; 20 8744 Feb) 98 #$=Mar 
Income 4s (flat). ...1949 MY % yy Apr Bastian-Blessing Co com_* 4 4 100 2% 2% Mar 4 Jan 
Ist 4s ctfs (flat)....1949| 11% 11% 7 Mar Bendix Aviation com....*| 14% 16%) 8,500 9%| 12 Mar| 17% Jan 
Sabueaiemrmad-| 2° $0) "a0 i HM Hel ae Ae 
conv x l an pr 
Boston Stock Exchange up Vere Corp oom. 00 33% 35% 5,050 1 1 % Rts, Jan 135% Apr 
preferred....... 110 160 aD 
April 20 to April 26, both inclusive, compiled from official sales lists Brach & Sons (EJ) com..*| 14% 14% 150 6%| 13% Jan| 16 lon 
July 1 Brown Fence & WireclA.*| 19 19 100 5 14% Jan| 19% Feb 
Week's Range 1933 to Range Since | ae ae ee 7% 8 250 1% 4 Jan 8 A 
of Prices Mar31 Jan. 1 1935 Bruce Co (E L) com..... ° 5% 5% 350 5 5 Apr 6% Feb 
1935 Bunte Bros com......-.-. 10 6% 6% 10 2% 4% Jan 7 Feb 
Butier Brothers -10i| 6% 7M 3,850)% 23% 6% 7% Jan 
Stocks— Par| Low Htgh Low Castle & Co (A M) com. 10; 29 32 1,600; 10 17% Jan| 33% Apr 
American Cont’! Corp--.-.-.* 9% 10 34 Apr Cent Ill Secur— 
Amer Pneumatic Serv Co25 l l 34 Mar FS a 1 74 %| 2,850 Yy Yy% Jan % Jan 
2 RE <0 ae 50 3 3% 2% Jan Convertible preferred __* 7% =7%i 2,500 53 7% Feb 7% Jan 
Amer Tel & Tel_____- 100 108% 113% 1 98% Mar Cent Ill Pub Serv pref...*| 24 25%; 1,040; 10 13% Jani 25% Apr 
Amoskeag M saad 2% 2% 2K Apr Central Ind Power pref 100| 11% 12% 70 1% 3% Feb 15 Apr 
Boston & Albany ..... 100 97% 104% 88 Mar Cent States Pow & Lt pref* 4% 65 30 1% 1% Jan 5 Apr 
Boston Elevated ---1/ 61% 63 55 Apr Central 8S W— 
&M a 1 Ye %| 5,450\% Ae 4 Jan| 1% Feb 
Prior preferred _ . . ... 100} 13 15% 12% Mar! 19 $Jan| Preferred.......-..... * 4% 4% 60 2 aa Feb; 5% Mar 
Class A ist pref stpd_ 100 5 5 4 Apr Prior lien pref........ *| 24 24% 540; 2 12 Jan| 25 A 
Class C Ist pref. ...100 44% = 5 6 Apr Chain Belt Cocom..-.-..-. *| 22% 22% 10} 14 21% Jan| 24% Feb 
Boston Per Pr Tr......-.. 10% 11 8 Jan Cherry Burrell Corp com.*| 25 6 140 5 18% Jan; 27 Feb 
Boston & Providence... 100 130 130 111 Apr Chicago Corp common... * 1% 2 15,050 1% 1% Mar 2% Jan 
Brown Co 6% cum pref 100 6% 6% 3% Feb| 8% Jan| Preferred _...-...-.... $1 32 950; 20%); 29 Jan % Jan 
Brown Durrell Co com. 2 2 2 Apr Chie Flexible Shaft com..5) 16% 18%) 1,350 7 13% Jan} 18% Feb 
Calumet & Hecla.._.... 5 3% 38h 2% Mar Order com.6) 18% 19%} 4,650) 8%| 15% Mar) 19% Apr 
Chi Jct Ry & Un Stk Yds-— Chic & N W Ry com... .100 3% 3% 600\' 2% 2% Mar 5% Jan 
ET lll 111% 85 Jan Chie Rivet & Mach cap..*| 14 14 50\* 4% 13 Mar; 15% Feb 
Copper Range. ......_. 25 3% 3% 3 Feb Chic Towel Co conv pref.*| 90 90 10; 58%) 80 Jan| 90 #$=Mar 
East Boston Co......_- 1% 2 lg Feb Chic Yellow Cab Co Inc-_.* 9% 10 850)! 9% 9% Apr; 11% Jan 
East Gas & Fuel Assp— Cities Service Co com _._.* 1% 1%) 2,700 % Apr 1% Jan 
ES = 3 2 Mar Coleman L’p & Stovecom *} 19 19 2 5%| 173% Apr) 20%, Feb 
6% cum pref....... 100; 38 46% 38 Apr Commonwealth Edison 100; 62% 66 5,850; 30%) 4 Jan Apr 
4% % prior preferred 100 5945 62% 53 Mar Continental Steel com. _.* 7% 8 3 5 6 Feb 9% Jan 
East Mass St Ry Ist pf 100 7% 4\4 Jan rd Corp cap stock... _- 6 2% 3%! 4,700' 2 2 Mar 4% Jan 
Tt .osadsanee 100 S0¢ 80¢ 50¢ Feb Crane Co common ..... 25 9% 10%] 2,350 5 7 Mar) 10% Jan 
Eastern 8 S Lines Inc___. 4% 4% 44 2 = UT UU OR eee 100; 98% 103 310} 32 83 Jan; 103 Apr 
Adjustment _______- 130 95e 1 99¢ Apr Dexter Co (The) com....5 6% 7 250 3% 4% Jan 7 A 
Economy Stores... ...-.. *| 615 15% 15% Apr Eddy Paper Corp com...*} 15% 15% 30 4%; 13% Jan; 19 Feb 
Edison Elec (l}um . ____ 106 120 128% 97% Feb Elec Household Util cap.5| 13% 14% 5 - 13% Apr) 17% Jan 
Employers Group... ....*| 14% 15% 6% Jan Elgin Natl Watch Co...15) 17% 18% 1,050/* 6% 14% Feb} 18% Apr 
General Capital Corp....*| 27% 28 18 Mar Fitz Sim & C D&Dcom.*| 10% 11% 45 8% 8% Jan 11% Apr 
Gillette Safety Rasor -*| 15% 15% 7% Mar Gardner-Denver Co com.*}| 20 22 150 9%) 1 Feb} 22 Apr 
Hygrade Sylvania (T C).*| 33 33 2 17 Jan General Candy Corp A..5 8 Ry 300 3 6 Jan 9 # Mar 
enactesecoces 102% 104 74% Jan Gen Household Util com _* 3% 4%) 2,000) 4 3% Apr 7% Jan 
Int'l Hydro-Electric Go735 1% 1% ' ws Mar Godchaux Sugars Inc— 
isle Royal Copper Co...25) 60c 75c 30c Mar ST 2 eae 19% 21% 350; 10 154% Jan; 21% Apr 
Libby McNeil & Libby-.10 7% 7% 2 2% Apr aetna aa aa * 8% 300 3% 6% Jan 9 Apr 
4 For footnotes see page 2343 
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July 1 , Ra Stnce 
Week's Range 1933 to Range Since Week's Range nge 
| of Mar3\ Jan. 1 1935 of Prices hen — Jan. 1 1935 
1 tie 
| Low High 
. Stocks (Concluded) Par\|Low Htgh Low High Stocks (Concluded) Par|Low Htgh\ Shares | Low. 
Goldbiatt Bros ine com .*| 19 8%| 17% Jan| 20% Emsco Der & Equip Co..5; 1016 10%) | 300) 2)6| 7, Zan) 10% An 
Great Lates D & Doom..*| 19% 19% 12%| 17 Mar) 20% Feb | Exeter Oil Co A----...- al sea 940 v7] 975 | 340 ©Jan| 362% Feb 
Greyhound Corpcom....5| 39 42 5 19% Jan) 42 Apr | Farm & Merch Nat Bk.100 4% M 6% Jan 
l| Hall Printing Co com... 4% «5 3] 46 Mar) 734 Jan | Gladding McBean & Co.-5| 4% 5 | 1,400) 4%) Oe el 67. Mar 
Hart-Carter Co conv pref_*| 9 9 4 7% Jan| 1055 Jan | Globe Grain & Milling..25) 6% 6% 300) 5 % 2 a 
Hart Schaff& Marccomi00} 15 15% 10 13% Jan| 15% Apr | Golden State Co.....-.-- | 42% t+ : 132 : +: po 19% Mar 
Hormel & Co (Geo) com A*| 18% 18% 16 | 18 Apr} 1954 Mar | Hancock Oil A com ----- + Pets 38¢ Jan| 67%e Feb 
Houdaille-Hershey C1 B_*| 12% 15 2% 6% Mar) 15 Apr | Kinner Airpl & Motor..1) 52%c 57%c| 5,600 10¢ ane ane Se Feb 
Illinois Brick Co....... 25; 5& 6% 3%| 5% Mar| 7% Jan | Lincoln Petroleum Corp.-.1}| 35¢ 44c/ 18,600 eae 110 Jani 2% Apr 
[illinois Nor Util pref...100| 87 90 424%| 60 Jan} 90 #£Apr | Lockheed Aircraft Corp..1}) 1% 2%} 3,200 : Feb| 82%c Jan 
Indep Pneum Tool vtc..*| 36% 36% 9 30 Feb| 36%{ Mar | Los Ang Industries Inc-_-.2 75¢ 80c} 1,300 50c 8; Jan| 99% Apr 
Interstate Power $7 pref_.*| 11% 12% 7 8'¢ Jan] 13% Apr | Los AngGas&E16% pti00] 95 99%] ‘448| 73%4/ 81 Jan} 99)4 Apr 
tron Fireman Mtgvte.. *| 14% 14% 3s4| 13% Feb) 15 Jan a Ane Ievenems Co. 10 4. 5% a Fd 96c Jani 30¢ ADr 
~- —an 2 ‘ 

Com .* 2744 Apr hants aieuaann.. - 28 22c 4 022¢ 100} 5c} 22c Apr) 22c Apr 

I] wats Drug Gocom......1| 35% 3056 10 | 38% Marl 37% Jan| Mt DiabloolMng &Devi| 19¢ 21c| 150} | 23c — 2 2 ae 
Kellogg Switchboard pf.100| 25 25 17 17% Apr| 25 Apr | Oceanic Oil Co....---.--- 1} 50c 55c] 1,900) 35¢ Sta Seni ia Aer 
Ken-RadT&LampoomA*} 4% 5% 1%) 8 Jan (6% Feb | Pacific Finance Corp.-.10) 1334 14%) 1,200) 6%) 9% Jan) tale Ape 
Ky Util jr cum pref..... 50} 17% 20% 5 6 Jan| 20% Apr Preferred D-_-.-.------ 10; 10% 10% sae 13 13% Feb| 18% Apr 

l1& Wirecom.*| 24% 27 7%! 22 28 Feb | Pacific Gas & Electric...25| 18% 18% 1,700 4 2% 20 Feb| 25% Apr 

| Pate 98 99 65 85 Jan| 99 #1Apr 6% ist preferred. .---. 25) 24% 25%] 2,200 4 18 +44 Feb| 22% Apr 

Brewing cap..1|} 1% 1% 14) 1% Feb) 2% Jan 54% Ist preferred...25| 22% 22% 300i 164 20, Mar| 27% ADr 

La Salle Ext Univ com. _-_5 4 % “4 % Jan % Jan | Pacific Lighting Corp....*| 27% 27% 200|' 19 4 r a8sc Apr 

Libby MeNell& Libby..10) 7% 7% 2 2h Mar; 8% Apr ‘ Preferred. ———- iuhoot : wit eis, us - . 4 y 1“ — .~ oo 
Lincoln Prtg acific Western Oil-_-.-.-.-.-. ; 

Common - -.-.-..----- “| 1% 1% %) 1 Jan Mar | Republic Petroleum Co.10} 2% 2%] 1,800) 1% 2 ro anf — 
Lindsay Lt & Chem com. 10 44% 4% 2 314 Mar 4% Apr | Security First Natl Bk -20 35\%| 1,950) 25 eh on 30% Avr 
Loudon Packing com....*| 21% 21% 104%} 19 Jan) 2134 Apr | Security Co units. ------ oe ok e 5% Mar| 74 Jan 
Lynch Corp com __....-- 28% 29% 15 26 Mar) 39% J&n | shell Union Oil Corp----* 7 7% 300 5% 5% Mar) 1114 Mar 
McCord Rad & Mfg A...*| 12. 12 2 9 Mar! 18 Jan | signal Oil & GasAcom..*| 9% 9% 500} 1% 10% Mar| 15% Apr 
McGraw Electrie com...5| 15% 16% 3 13% Jan) 17 Mar | go Calif Edison Co----- 25| 14% 15%] 3,100|' 10% -" ven! 85 Ape 
McQuay Norris Mfgcom*| 54 54 20/|24 39 51 Mar) 55% Jan Original preferred..-.25) 34 35 a 3s 20% Jan| 26 # Apr 
Mow Co.*| 29% 33 12%| 32% Jan) 33 Apr| 7% preferred. ------ a5) ee eM coule iste] 17% Jan| 23% Ape 
Mapes Cons Mfg cap....*| 29 29 29%! 29 £Apr| 33 Jan 6% preferred. -----.-- 25| 22% 23% 800/* 15% 16% Jan| 21. Apr 
Marshal! Field common. *| 7 8% 6%| 6% Mar) 11% Jan 54% preferred ---.--- 25| 20% 21 1,000) 14% > Jan| 95 Apr 
Mer & Mfrs SecclAcom.1} 2% 2% %| 1% Jan) 3. API | so Counties Gas 6% pf 100 94,—C 4 a 7% Jan| 18% Apr 
Mickelberry’s Fd Pr com | % K % % Apr) 1% JaD | square D Co B com--.--- 17% 18%) =. 229) = 27% Apr| 28% Apr 
Middle West Util com ----* 4% % "6 4g Jap “~ Jan) A preferred-..---.---- 27% 28% 7 26 28% Mar| 33% Apr 
Midland Util— Standard Oil of Calif-.--*| 32% 3354) 1,400, 26%) sO Sat) 36 Apr 

7% preferred A----- 100 4 Y% 4% Mar % ADI! Taylor Milling Corp----- *, 15% 16 400} 8 : 5% Jan 
Modine Mfg com _ -..-- --*| 20 21 7 | 16% Jan| 21 Apr | Transamerica Corp.----- *| (5% 556] 8,000) 476) 2% Mel iss Ape 
Monroe Chemical— Union Oil of Calif. --.--- 25] 18 18%] 1,700|' 11% : 6% Feb 

~---2--*| 455% 45% 20%| 42% Jan =" 4 Universal Cons Oil Co--10 erie ox yt a ~~ 57160 Marl 97%e Jan 

sen 2 5 Jan} 20 £J8D | wellington Oil Co... -- 1 c , 
toe phe 7 Co pret.* 23 22 19 23 Jan} 24% Jan ee "i 
Natl Gypsum cl A com.-_5 7 ar Mining Stocks— 
National Leather com..-i0} 1% 1i % Mar; 174 Jam | Alaska Juneau Gold Min 10} 18 1834] | 500\' 1534) 1736 Jan oo 
Natl Rep Inv Trconv pref*} 2% 2% 1 1% Feb) 92% API | Bik Mammoth Cons M.10c| 13¢ 13%c} 2,000 ve os Mar 3c Mar 
National Standard com..*| 29 29% 17 26% Mar) 294 ADT | prince Cons Gold Minesl0c| 24%c 2%c} 200/75 Ie J ble Jan 
Natl Union Radio com... 1 M %) 4% Apr! (4:2 Neb | Tom Reed Gold Mines...1| 49¢ 49c] | 400) 25c] Ae Jan be an 
Nobiite Sparks Ind com. a oe 16% ».. 13% ve ris, _ Zenda Gold Mining - - - - - - 9%ec 10%e} 11,000} 10 
mer Tar com... 
forth A L & Pow com | % 5% o Apr % Jan listed— 

Northwest Bancorp com ..° ‘y 44 2%| 336 Jan| 5% Jan Ametonn Tel & Tel_-.100) -... 113% 980|' 98% eds — ners = 
poreherens Eng Cocom..*| 9 9 3 54 Jan|) 9 APF] Aviation Corp oe rosed 5 x. 7M a . ane ~| 23% Mar| 32% Jan 
No West Util— Bethlehem Steel. -.--.--- y 

Prior lien preferred..100| 734 7% 2 | 3 Mar| 7% ADF | Cities Service....------- *| 1% 1%] 100), ott sant] ose Fen 
Oshkosh Overall com_-.-..* 4% 4% 3 4% Apr) 5% Feb | General Electric. ------- *| 24% 25 800|° 16 21% M 34 Jan 

Convertible preferred..*| 22 22 10 2144 Mar) 23 Feb | General Motors- ------- 10} 30% 31%4| 1,300) 22% a 7 pe 5% Jan 
Parker Pen Co(The) com10} 15% 17 4 | 1 Jan) 17 Apt | Packard Motor Car Co..*| 3% 4 | 300) 2%] 374 M 3oe Feb 
Penn Gas & Elec A com..* 9% 12 450 6 8  Mar| 12 APr | Radio Corp of America--* 5% 5% 200|' 4 ‘ % ADr 42% Apr 
Pertect Circle (The) Co..*| 37% 37% 50| 21 31 Febj 393% ADI! gandard Oil of N J....25| 42% 42% 55|' 33%| 42% Apr on ASE 
Pines Winterfront com...5 50} % Jan) Fu fon | Tide Water Assoc Oll....*| 9% 9%) 300) 7%4| 84 Apr) Mig ae 
Potter Co (The) com....* on 3% iss oi = rt po Warner Bros Pictures_-.5| 3% 3% 100\' 2%) 2% Mar 

“<<< <-se8 
Public Serviee of Nor ii— 

Se AE 24 26 9%) 15% Jap) 27 Apr | 

Common..---------- 60] 25 25 50) 9 | 16% Jan) 26% Apr | N G E R & C O 

6% preferred....... 100; 81% 83% 180; 28 61% Jan eee on B A e 
quater OatsCo— gs: Rides = —_ Members Cincinnati Stock Exchange 

Common -._....---.-- eas Serie ee fe UNION TRUST BLDG., CINCINNATI 

Preferred. ....-..--- 100| 140 
Raytheon Mfg com vt c 50c K% y 1 % Apr i4 Jan 
Raytheon Miz com vtec) 7% 2 | 9! Feb| 10° Jan Specialists in Ohio Listed and Unlisted 

Preferred... .----- 100} 101 101 100 an 
Ryerson & Sons Inccom..*| 27% 28 11 20 Jan = Ae 4 Stocks and Bonds 
Standard Dredgecom...-1| 1% 2 wy4| Og Marl (2% Jan Wire System—First Boston Corporation 

Convertible preferred..*| 5 6 1% 344 Mar 6/4 Apr 
Stutz Motor Car com-...* 2 ‘ % ‘ pr “% 

Sears-Roebuck & Co com.* = = 1 3 ‘ Ter — a “ i Cincinnati Stock Exchange 

- 
Signed Sheet Gisas aD om. 8 21 . 21 6%| 11% Jan * a April 20 to April 26, both inclusive, compiled from official sales lists 
Sivyer Steel Castings com * 8% 9 3% 5 Mar Fuk 1 
Southern Union Gas com. * % K % 4 Jan “% Apr Week's Range| Sales 1938 to Range Since 
Southw G&E7% pref.100} 82 865 39%} 54% Jan) 85 Apr of Prime for \Mar3l Jan. 1 1935 
Sutherland Paper Cocom10| 13% 13% 5%; 10 Jan; 18 Jan Week | 1935 
Swift Interpational- - - -. 15 438 ies 199% 31 4 Jen 4 a Ang 
Swift & Co......-.-.-- 15 Dr eo Low Htgh\| Shares | Low Low High 
Thompson (J R) com...25, 5% 6% 4%) 54 Mar) 6% Apr) Stocker | isch__20] 14% i496 15/2 10%| 634 Apr| 14% Apr 
Utah Radio Productscom*| 1 1 % 4 Mar; 1% Mar | Amer La *| 8 9 30| 9 8% Apri 9% Apr 
Util & Ind Corp— Amer Products pref-.--. * rhe 4 10 2 3 Feb; 4 Apr 

ON |e . % | 1,000; % 4 Mar 4 Jan | Burger aes 10 10 50} 5%| 8 Marl 10 Apr 

Viking Pump Co— Carthage MBB ----- * 5 7 209 l 2% Jan 7 Apr 

EE *| 36 36 20} 21%| 3444 Jan) 38 #Mar | Churngo yg te 90% 93% 350| 62 72% Jan| 93% Apr 
Vortex Cup Co— one | Se . P -_..100} 181 181 5| 180%] 181 Apr} 190 Mar 
A *| 16% 17 1,050; 5%) 16 Jan| 18% CNO&T “ect Ry...50| 3% 3% 961 2% 2% Apr} 3% Jan 

a *+| 33 33%) 100] 24 | 31 Jan 4% Mar | Cincinnati Stree note. 60| 76 79%) 5761 60%| 62% Jan| 79% Apr 

Wah! Co common. .-.---- . 1% 100 %| 1 #£<Apr| 2% Jan | Cincinnati Telep — "el os os 66| 16%| 21 ¥eb| 26 Apr 
Walgreen Cocommon....*| 29 30%] 1,600| 15%] 2734 Mar| 31  Jam| Cin Union Stock Yard-.*| 25 26 25| 5%| 25 Jan| 35 Apr 

Stock purchase warrants % % 100}? 1% % Apr 14 Jan | Coca Cola A----------- * 15% 16 174\' 7 13 Mar 16 Apr 
Ward (Mont) & Cocl A..*| 136% 137% 80} 56 | 127 Jan| 137% Apr | Crosley yy shabaiaiiaiee 301 4% 4% 700| +3%| 3% Mar| 4% Apr 
Waukesha Motor Cocom *| 55 72%) 1,660) 21 30 Jan); 72% Apr | Eagle-Picher etien..... *| 4] 11 20; 8 9% Mar| 14 Jan 
Wieboldt Stores Inccom..*} 11% 13 350; 9%) 11 #£«Feb; 14 Jan | Formica Ins ogsous *| 23% 24 104) 7%| 16% Jan| 24 #4«x3ADr 
Williams Oil-O-Maticcom*| 3% 3%) 1,700; 24| 244 Mar 4 4 Gibson Art-----------~-- «| “7% 7% 69| 3 7% Feb| 8% Jan 
WisconsinBankshares com*| 2% 2% 350; 1%) 2% Jan) 3% ~ ces ay gee eg i hahaa 12} 8% 8% 15} 7 8 Feb| 8% Apr 
ewes FI a Hobart clas A oe nces *| 30 30%|  598| 2234| 27 Feb] 3034 Apr 

ie acpi a * 25 24|' 19 23% Mar| 28% Jan 

Bonds— Say 6 7155 Apr | Brower--------4-----i69] si0%¢ 110%| 25] 95 | 110% Apr| 110% Apr 
Chicago Rys 5s ctfs._.1927} 70% 71%|$10,000) 43 67 Jan 6 AD Lazarus preferred - ---- 8 s| 10 10 Jan| 16 Apr 
208 So La Salle St Bldg— Nash Co... ----------- is es 15 : Apel 1 Age 

ist mtge 5'4s__---- 19581 30 30 1,000! 19 a seer any i woubeill . 48% 49 307| 33%4| 43% Jan) 49% we 

~~  emagemae | 158 | 191% Jan} 205 pr 
8% preferred..----- 100} 205 205 2 
Los Angeles Stock Exchange 5% preferred. ------100| 119 119 Se oe ea oe 
¢ oe 
April 20 to April 26, both inclusive, compiled from official sales lists i A | cent *| 19 19 50 974 7 % Jom 7 oe 
suas here gee 95 % ‘e 
/ th © hy poner OS Rc |<) - Copeetreougaanee 7 2 7% ante Avr 
Week's Range| Sales |1933 to Range Since Rapid. ---------------- a fF, 1 om % ahs -= 45; re 
| of Prices | for \Mar31 Jan. 1 1935 Richardson - ------------ m | jas) 14%] 205% Jani 38 Ape 
Week | 1935 U 8 Playing Card.-.-.-- 10 | | > ie ae 
U S$ Printing ------ ~---- 

Stocks— Par\Low  Htgh\ Shares Low sae i bY toh or i h 
Bandini Petroleum ------ l 3% 3% 100 8 
Barnsdall Corp--------. 5) 8% 9 | 300, 57%| 5% Marl 9 Apr San Francisco Curb Exchange 
Boles Chice Oil A--.. At p. “% ans — a St ~~ 71% Jan | April 20 to April 26, both inclusive, compiled from official sales lists 
Bway Dept Store ist p p! , Oe Feb 

Union Oil pref--1 i8e 18c) 1,600 6c i8c Apr 6 © ; July 1 
oe rune +> eae 19¢ §=19¢) 3,800 15¢ l6e Apr) 57 790 —_ Week's Range| Sales |1933 to Range Since 
Chrysler Corp-.---------! 37% 38% 200/' 26%| 314% Mar) 39% Feb of Prices for \Mar31 Jan. 1 1935 
Citizens Natl Tr &S Bk.20) 21% 21% 100 . +4 - TY, ee Week | 1935 ! 
Neon Elec Prod-.* 1% ‘ 6 sy 
Consolidated Oil Corp.-.*| 8% 8% 300/' 6%| 6% Mar) 8% _ Seocke— Par\Low  Htgh\ Shares | Low Low High 
Consolidated Steel. ----- $| 135 1.35) 100 ase A ieee 7 Apr | Alaska Mexican. ---.---- 5} 106 = 10c/ 1,000 le eo 4m oo 
erred. ----------- 6% e *ranl 4&e Ane | Alaska Treadwell....-.. 4c 35c] 1,1 - pr 9c 
C verames Products Corp.* 45e 45c 150 25¢ 35c Jan 45c Apr anes ae 7 7 ae Son rp aoe 8c Mar 
Douglas Aircraft Inc....*' 23 25% 300'1 11%! 19% Mar! 25% Apr ! Alaska Unied@-------- — 
For footnotes see page 2843. =—— 
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Financial Chronicle 


April 27 1935 








Stocks (Concluded) Par\|Low 


American Toll Bridge. . -. -l 


American Smelting 
Cal Ore Pow 6% '27...100 
Cities Service ° 





ugar 
Occidental Petroleum... .1 
O’Connor Moffatt . 
Pacific American Fish....* 
Pacific Eastern Corp 

Pac Ptid Cement pref. .100 
Pineapple Holding 20 
Park Utah Consol 


Taylor Milling 

U 8 Petroleum 

U 8 Bteel 
Universal Con Oil 
Virden Packing 





Walalua Agricult 
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Pittsburgh Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 








Week's Range 
of Prices 


| Sales 
jor 
Week 


July 1 

1933 to 

Mar 31 
1935 


Jan. 


Stnce 
1 1935 





Stocks— 
Allegheny Steel com 
Amer Window GI pref... 100 
Ark Nat Gas Corp pref. 100 
Armstrong Cork Co com..* 
Blaw-Knox Co * 
Carnegie Metals Co 
Columbia G & E Co 
Devonian Oil 
Duquesne Brewing com._5 

Class A 5 
Fort Pittsburgh Brewing. 1 
Jones & Laughlin Stl pfd100 
Koppers G & Coke pref. 100 
Lone Star Gas Co 
McKinney Mfg Co 
Mesta Machine Co 


Natl Fireproofing pref. 100 
Penn Fed Corp pref...100 
Pittsburgh Brew Co pref_* 
Pittsburgh Forging Co... _1 
Pittsburgh Screw & Bolt. .* 
Plymouth Oil Co 5 
Renner Co......... 

San Foy Mining Co 
Standard Steel Spring... _.* 
United Engine & Fdy__..* 
Vanadium Alloy Steel. .__* 
Victor Brewing Co 

Western PS Covte 
Westinghouse Air Brake_-_ 
Westinghouse El & Mfg_50 


Unlisted— 
Lone Star Gas 6% pref.100 
100 


Pennroad Corp vt c 


Par\|Low 





Bonds— 
Pittsburgh Brew 6% _.1949 


Htgh 
26 


Shares 

164 

10 

339 
1,034 
1,268 
7,081 
707 
110 








Low 
13% 
7% 








26 
1314 


Htgh 
Apr 
Jan 
Jan 
Jan 
Jan 

» Mar 
Jan 

Mar 
Apr 
Apr 
Jan 
Feb 
Apr 
Jan 
Feb 

4 Mar 


Jan 
Mar 
Apr 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 

% Mar 

Jan 

Apr 


Apr 
Apr 
Jan 


ADs 


Pressed Steel - 
Gen Tire & # 6% pt A.100 
Geometric Stam ping 
Hanna, M A $7 cum pfd.. 
Harbauer 
Harris-Sey bold-Potter -.. 
Interlake Steamship 
Jeager Machine 
Kelley Isl Lim & Trans... 


Medusa Portland Cement* 
Midland Steel Products. .* 
Mohawk Rubber * 


S 


Natl Tool 7% cum pref.1 
Nestle LeMur cum cl A... 
Nineteen Hund Corp cil A- 
Ohio Brass B 


ee eaeneee#e# 


y 
Sheriff St Mkt & Storage_* 
Sherwin-Williams AA = 


Stouffer cl A 
Turnbull-Clitfs Furn— 0 


Weinberger Drug Inc....* 
Youngstown 8 & T cum 





K 


KRKK KK 


$3 09 > 09 
RRR 
KR OK 


to to 
eS Sey 


DEwISALRawweSr sweVS Rodeos SoSSak& 


wee SS~ 
KRRKKK 





a 


RK RARK  K 
D =a SH Sek wSSarlivhaowne 


ae axS at Sei ae SSnane 
x KK 


- 
COrK Oe atone 
Sr 


3B cwmSan- 8505 
RAK RK KR 





S 





Ke KF 


KEK KR K 


on G9 me RD 
eX 


CAOKWwwr- 


ok) yore — to 
aK Ke RRR KH RS 


§ 


— 
38 
& 


aSS-So8Su8 
x OK 


RRA KR 


oO 














Ch 
ST. LOUIS 





Steck Exchange 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT & CO. 


New York Stock Exchange — Tenis Stock Exchange 
hicago Stock New York Ourb Sechaaes (Assoc.) 


Monthig quotation sheet matied upon requesi. 


513 Olive St. MISSOURI 

















St. Louis Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 





Week's Range} 
Prices 


of 


Sales 
jor 
Week 


July 1 

1933 to 

Mar3i 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
American Inv B 
Brown Shoe common...-.* 
Burkart Mfg common. .-.* 
Preferred * 


f 

Coca-Cola Bottling com -..1 
Curtis Mfg common 

Ely & Walk D G Ist pf.100 
Falstaff Brew common...l 
Fulton Iron Works com..* 
Hamilton-Brown Shoe com 
Hyde Park Brew com...10 


International Shoe com.-_* 
Mo Portl Cement com ..25 
National Candy com 

Rice-Stix Dry Goods we .* 


S’western Bell Tel pref.100 
Stix Baer & Fuller com...* 
Wagner Electric com...15 


Bonds— 
Nat Bearing Metals 6s °47 
+ St Louis Car 6s 1935 





United Rys 4s c-d 


107 107 





21% 21% 
28 28 
































OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, - OHIO 


WATLING, LERCHEN & HAYES 


Members 


New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 









































Detroit Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 











Cleveland Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

Mar3i 
1935 


Range Stnce 
Jan. 1 1935 





Stocks— Par 
Akron Rub Reclaiming... 
re Industries, Inc 





100 
Cleve Elec 116% pref..100 
Cleve Ry ctfs of dep...100 
Cleve Union Stockyards. ._* 


Low 
18 
4 


High 
18 
4 


a 4 
23% 24 
98% 98% 





113% 113% 
52 54 
10% iil 








Apr 
Jan 
Jan 
Jan 
a 

Mar 
Jan 
Apr 
Feb 





4 
18% 
5 


4 
24 
98 % 
114% 
58 
ll 


High 

Apr 
Apr 
Jan 





Jan 
Jan | 





Week's Range| 
of Prices 


Sales 
Sor 
Week 


July 1 

1933 to 

Mar3l 
1935 


Range Stnce 
Jan. 1 1935 





Stocks— Par 
Auto City Brewing com..1 
Baldwin Rubber A 
Bower Roller Bearing com 5 


Burroughs Adding idach * 


Chrysler Corp com 

Continental Motors com_* 
Det & Clev Nav com....10 
Detroit Edison com .._.100 





Detroit Forging com 


1% 





1% 
2 








Low 


1% 

6% 
16 
25 
14 


31 


34 

1% 
65 
1 


High 
Mar 2 
Mar 
Mar 

Feb 








For footnotes see page 


2843. 








ate name 
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Volume 140 Financial Chronicle 
y 1 y 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
de Mar31 Jan. 1 1935 of Prices or |Mar3i Jan, 1 1935 
eek | 1935 eek | 1935 | 
Stocks (Concluded) Par|Low  High| Shares| Low Low Htgh Stocks (Continued) Par|Low $$ High) Shares Low | High | 
Detroit Gray Iron com...5 4% 4% 779| 2 3% Apr 5% Mar | Calamba Sugar com....20] 22% 22%] 1,150) 15%] 19 Jan}; 23 Feb 
Detroit Mich Stove com..1 4% %| 1,325 \% % Mar 1 Apr 7% erred. ....... 20; 21% 21% 345] 17%| 21% Feb) 21% Apr 
Detroit Paper Prod com..*| 12% 13% ,730 3% 9% Jan} 13% Apr | CalaverasCem7% prefi100} 34 5 31 Feb Apr 
Eaton Mfg com... ...... *| 19% 19% 469|' 10 17% Mar| 19% Jan | California Copper-.-....1 My % 700 \% % Feb % Mar 
Eureka Vacuum ......... 5} 11% 12%] 1,355)' 6%] 10% Mar| 12% Feb | Calif Cotton Miliscom.100} 11% 11% 20 4 10% Jan} 14% Mar 
Ex-Cell-O Aircraft com. .3| 7% 8%! 2,636 2% 5% Feb 8% Apr | Calif Ink CoA com....-.. *| 33% 34 400} 17 30 Feb| 34 Mar 
Mogul com...... a 4% 5% 534 3 3% Mar 5% Jan | Calif Ore Pow 7% pref.100| 40 44 46; 20 25% Feb; 44 Apr 
Federal Motor Truck com * 5% 6%| 6,175) 2% 3% Mar| 6% Apr | California Packing Corp.*| 37 39%] 2,708]' 16%] 37 Jan} 42 Feb 
Federal Screw Works com * 3% 3% 100 2% 3 Mar 4% Jan oy ;W ater Service pref100; 85 85 25; 59 70 Jan} 85 Apr 
General Motors com....10} 30% 31%| 2,629) 22%] 26% Mar] 34% Jan al West Sts LifeInsCap5} 10 #10 30; 7%) 9% Apr) 11% Jan 
Graham-Paige Mot com..1 1% 2 3,745, 1% 1% Apri 3% Jan Tractor...... *| 42% 44%] 3,365/' 15 36% Jan| 44% Apr 
Hall Lamp com. .......-. 4% 5 2,160} 3 4 Mari 6 Jan Seo Chemical Co... .. *| 32% 33 720} 18%| 29% Janj 33 £Apr 
Hiram Walker G&W...* 24% 24% 170|2 20%| 24% Apri 30% Jan | CstCosG&E6% ist pf100 91 92% 45; 56%| 77 Jan; 92% Apr 
Hoover Steel Ball com..10 3% 6 3% 300 1 3% Feb| 4 °#&«x\jFeb |} Cons Chem Indus A-..... 29 110} 21%) 27% Jan| 30% Apr 
24 Wemeedernneed A....*| 36% 36% 486 9%| 36% Apr! 36% Apr | Crocker First Nat Bi. 7100 250% 250% 30] 205 35 Jan| 250% Apr 
peceheedegososecns *| 12 14%/| 13,559} 2%) 6% Mar| 14% Mar | Crown Zellerbachvtc...*| 3% 3%] 2,263)' 3% 3% Apri 5% Jan 
Hudson Motor Car...... . 8% 8% 660 6% 6% Mar) 12% Jan BIGOG Acccccaccece *| 56 58% 372| 27 50% Mar| 70% Jan 
Kresge (8 8) com.....-.-. 10} 21% 21%] 1,382)' 10%] 20 Mar; 21% Jan Preferred B........... *| 56 58% 97; 26 50% Mar; 70 Jan 
Lakey Fdy & Mach com..1 1 1 100/2 ye 1 Feb 1% Jan 
Di Giorgio Fruit $3 pref 100 33% 35% 173) 16 22% Jan; 38 Jan 
Mich Steel Tube com-....* 8 9 3 3 Jan i) Apr | Eldorado Oil Works. --... 21 21 95} 13 i8 Jan| 22 Mar 
Mich Sugar com.......-- + % (Oi 5,782 \% % Apr 1 Apr | Emporium Capwell Gorp 6% 7%) 3,427] 5 5% Jan 7% Apr 
De stosdeocee 10 3% «3% 100} 2% 2% Jan 3% Apr | Firemen’s Fund Insur...25) 79 79% 276| 44 71% Jan| 82 Mar 
Motor Products com. ...- *| 27% 28%) 2,086) 16 17% Mar; 28% Apr | Food Mach Corpcom....*] 29% 30%] 1,295) 10%] 20% Jan; 31 Apr 
Motor Wheel com... . .-- 5 9 10%}; 1,718) 6% 7% Mar! 11% Jan | Foster & Kleiser com-....10 1% 1% 115 % 1 Feb 1% Mar 
Murray Corporation com 10 8 9%! 13,525 4 5 Mar 9% Apr | Galland Merc Laundry...*| 42% 43 40} 31%} 39 Jan| 43 Apr 
Packard Motors com. .... 3% 4%! 8,791 2% 3% Apr 5% Jan | Gen Paint CorpAcom...*| 15% 16% 648 5 14% Mar! 17% Jan 
Parke-Davis & Co.....-- ; 38 38%} 1,169) 19%] 33 Jan} 38% Apr B common. ......---.- * 2 2 138 \ 1% Mar 2% Jan 
Parker-Rust-Proof com..*| 58% 60 135) 43%) 55 Jan; 63% Jan | Golden State Co Ltd....-. ° 5% 5% 697 4 4 Mar 5% Mar 
Reo Motor Car Co com..5 3% 3%! 2, 2 2% Mar 3% Jan | Hale Bros Stores Ltd_-..-- *| 10 10 310 S 8% Jan} 10 Apr 
Rickel (H W)........-. 2 3% 3%! 4,761 2% 2% Feb 3% Apr! Hawaiian C & 8 Ltd....25) 56 60 770| 40 43% Jan} 60 Apr 
River Raisin Paper com -.* 3% 3%| 2,657 1 2% Jan 3% Feb | Home F & MInsCo....10} 39 39 335) 24%] 31% Jan} 39 #+;°Mar 
Scotten-Dillon com..... 10; 23 23 236; 17%] 20% Jan; 23 Apr | Honolulu Oil Corp Ltd...° 18 18 200; 10%} 14% Jan; 18% Apr 
oawe i? Msdadhaceoten 27% 28%/| 1,128 4%) 21 Jan}; 29 Apr | Hunt Bros A com.....-.-.. 8% 9% 595 3% 8% Mar; 10 Jan 
ne eebheooepeonescesnes 16% 18%) 1,327) 70c 17% Jan); 18% Apr | Hutch Sugar Pai... i8 16 16% 460 7 7 Jan| 16% Apr 
Timken-Det Axle ga 6% 6%! 6,080 3 4% Mar 7% Jan — Pine Co Ltd com 20 6% 6% 120 4 3 Jan 6% Apr | 
neseooccoce 94% 94% 15; 54 93 Mar; 98% Apr neecascoosecsn Sere Ser 50 4%| 20% Jan| 24% Apr | 
Tivoli Brewing com...-.- 1 2% 2%) 2,975 1% 2 Jan 2% Feb Langendort Utd Bak A._.* 5% 5% 100} 5% 5% Mar| 8% Jan 
Truscon Steel Co... ..-. 10 4% 4% 228 3% 3% Mar 6 FR eee oer ete 1% 1% 131 1% 1% Mar 1% Mar 
Universal Cooler B....-.- 1% 1! 1,525) 55e 1 Apr} 1% Jan Leslie Cali Salt Co....-. *| 23% 24 410} 21 22% Apr) 26 Jan 
Warner Aircraft Corp...-.1 hi6 % 440 4% % Apr 1% Jan | LA Gas & Elec pref....100} 95 99% 287| 75 81% Jan| 99% Apr 
Whitmn & Barnes com 2.50 2% 2% 100 1% 2% Jan 2% Mar 
Young (L A) S & Wire...*| 22% 23 440| 12 18% Mari 23 Apr | Magnavox Co Ltd. .... 2% 1 1 135\4% % % Jan 1% Mar 
(I) Magnin & Cocom....*| 9 9 145} 6 8% Jan| 9%% Apr 
».. % Ley my se so sos < . “ . \¢ 40}; 66 . Feb . “4 bya 
archant ch com. 5 % 479} 1 Jan a 
Established 1874 Natl Automotive Fibres..*; 14% 15 1,548|27 3 13. Feb| 15% Apr 
Natomas Company - ...-- *| 10 10%| 12,058} 3% 7% jJan| 10% Apr 
DeHaven & Townsend No Amer Inv com...--i0] 6 6°] a0] 4 "| 5° Marl (6 Apr 
6% preferred.....-.. 100} 38 38% 45| 14 31% Mar; 44 Feb 
“7 ~ ’ schange North A On Coane 10 113% 2 2 103 "85, “9% Mar 12 ry 
orth Amer onsol. h 103} % ar 
New York E Occidental Insur Co....10 4 24 25} 13 21% Mar| 244 Apr 
Philadelphia Stock Exchange Oliver Utd Filters A__..- 14% 14%] 125] 5 | 12% Jan| 16% Mar 
PHILADELPHIA NEW YORE esaaaiaae it] Bq dul it P| dy Ae] oe MM 
oaceseese 4 4 a a 
1415 Walnut Street 80 Broad St. Pacific G & E com_.-_-- 25] 1734 185] 11,900|! 12%] 13% Feb| 18% Apr 
_ ty. 5D BOGics chdoua 25} 24% 25%] 7,894/2 18%] 20% Jan} 25% Apr 
Stock Ex patenting Cacpaaur’] 0% aust] Atal 18] ose aan] Gait Ae 
aci c ting Corp com ‘ ‘ 9 ar 4 
Philadelphia k change 0% eetern ic vabseona “9 _ 1,546 L. 66% ao ars "ibe = | 
ists ac Pu non-vot)com 8 6 ‘e 
April 20 to April 26, both inclusive, compiled from official sales | ‘ienaetd Geel... cas lik 12 1,830] 1% 7% Feb| 12 Apr 
July 1 Pac Tel & Tel com....- 160 87 91% 509} 68%) 70% Janj Yl’ Apr 
Week's Range| Sales |1933 to Range Since 6% prefvrred......- 100} 125 127% 216]! 99%] 111 Jan| 127% Apr 
of Prices for |\Mar31 Jan. 1 1935 Paraffine Co’s com...... *| 37 39 2,334 l 36 Mar; 42% Jan 
1935 
— Ry Equip & Rity Ist pf...*| 16% 17% 113} 5 10 Jan| 17% Apr 
Stocks— Par|Low Htgh| Shares| Low Low Htgh DNS 8. sc ccocoseese4 13 13} 2 6% Feb) 13 Apr 
American Stores - ee BS *| 34% 35% 923)! 33%) 33 Apr| 42% Jan Series 2...... 11 12% 75 1% 5% Feb| 12% Apr 
Bell Tel Co of 5 pee. 100 115 118% 663] 1094] 1144 Apr) 120 Apr | Rainier Pulp & Paper Co.*| 3344 4334 210) 15 30 Jan| 3444 Mar 
Budd (E G) Mtg C Se acne 4 4% 77; 3 3% Mar| 5% Jan | Roos Bros com-.-.--..-- 1} il 11 100; 5 9 Jan} 11 Mar 
Preferred........... + 28 28 5l) 16 23 Mar) 29% Feb | SJL&P7% prpref...100) 101% 101% 7| 67%| 88% Jan} 101)¢ Apr 
Budd Wheel Co-_--.-.--- | 3% 4% 496|' 2 24 Mar| 4% Apr| 6% pr pref....-.-..100} 98% 98% 25) 65 77 Jan} 98% Apr 
Cambria Iron. --_-..-...- 50| 47% 47% 141; 34 42 Jan| 47% Mar | Schlesinger & 8 (B F) com* % “4 300 % 4% Jan 4 Jan 
Electric Storage Battery100| 42% 43% 234] 33%| 41 £Apr| 49% Jan ed-.......... 100) 2% 2% 435; 1 244 Febj 2% Feb 
Horn & Hard (Phila) com *; 95 97% 36} 69 81% Feb| 97% Apr | Shell Union Oilcom...-.-- ee 7%) 2,849)' 5% 5% Mar mt, Jan 
Horn & Hard (N Y) com..*| 2314 24 145|2 1534] 21 Feb) 24% Apr| __ Preferred----- ------ 100, 76 =77% 33} 4534) 64)4 Mar) 77% Apr 
Insurance Coof NA_...10]| 55% 57% 799|2 3444] 513% Mar| 57% Apr | Sierra Pac Elec 6% pretl00) 774 77% 16; 41 62% Jan} 80 Apr 
Lehigh Coal & Nav___._. * 6% 7%! «1,365 5% 5% Mar 7% Apr | Socony-Vacuum Oil Co..15} 13% 14 1,110) 11 13% Apr) 14 Apr 
Lehigh Valley _......... 7%, 7% 147)! 6% 5% Mar} 11% Jan | Southern Pacific Co....100 5 16%} 1,967)! 12%] 13 #£Mar 19 Jan 
Mitten Bank See Corp- 25 % 5 M4 % Apri 1% Feb | So PacGoldenGateA....*| 1% 1%} 400 %| 1% Jan| 41% Jan 
ai Silat Me 1% 1% 505 6 % Mar| 1% Jan Da wccescccceneeccnce . % 300 4% Jani | Jan 
Pennroad Corp v t c____. * 15% 2,491/2 1% iis Mar 24 Jan Standard Oil of Calif... -.- *| 32% 33%] 2,749/' 264) 28 Marj; 33% Apr 
P 5 7 ] 7% % ar gs Jan 
ae  ~yaahtdedat 4 lg 7050 esr 2 45 fy. 70 * Mar| 79 % Apr | Telephone Inv Corp. .---- *| 38 38 15} 28 33 Jan} 38 Apr 
Phila Elec of Pa $5 pret__.*| 110% 11114 160] 90 | 103% Jan] 109% Apr ' Tide Water Assd Oilcom *; 10 10%| 1,242) 74) |©7% Mar; 10% Apr 
Phila Elec Pow pref____- 25| 325% 33%] 828] 2914] 3134 Mar| 33%, Apr — 6% preferred_---.-- 100] 94% 95% 90] 4334) 83% Feb) 95% Apr 
Phila Insulated Wire--. _- *| 22% 25 45] 19%] 19% Feb| 25 Jan Transamerica Corp------ *| 5% 5%) 54,697) 4%| 4% Mar, 5% Jan 
Phila Rapid Trans 7% pf50 4% 5\% 1611! 3 3% Mar 6% Jan bie Oil Co of Calif....25] 18% 18% 3,599]! 11% 14% Feb) 18% Apr 
Phila & Rd Coal & Iron__* 2 2% soit! 1% 2 Mari 4% Jan | Union Sugar Cocom....25; 11% 12%) 3,805) 4 5 Jan} 12% Apr 
Philadelphia Traction...50| 1414 14% 100} 12% 124% Mar] 22% Jan 7% preferred........ 25} 23% 23 “4 510 16 17% Jan 24 Apr 
Scott Paper........._... *| 60 60 10/1 37%] 56 Jan| 60 #£Feb | United Air Lines Trans...5| 5% 5% 435|' 344| 4% Mar) 6% Jan 
Tacony-Palmyra Bridge..*| 1914 20 66| 17%| 18% Apr] 21 Jan | Wells Fargo Bk & U Tr.100) 237 = 237 20 179 230 Jan| 244 Mar 
Tonipah-Belmont Devel-_1 4% Ne 4,158 \% "6 Feb 46 Apr | Western Pipe & Steel Co-10| 18 _18%|_ 2,447] _741_ 10% Jan|_19 __ADr 
Tonopah Mining. ._..... 1 % 1 “oes é 4 Bt: Aa 5% rs - 
nion Traction. ______- 50 5 5 ¢ Mar . ” . 2 Ex-divi .y Exa . £Listed. ft In default 
United Gas Impt com.-_. 124 14 923|' 9% 914 Febj 14 Apr oe par value. ¢Cash sale. $ Gene. 9 ights t 
ar lita 1 103 488|1 82%| 87% Feb| 103 Apr g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co ) 
Westmoreland Inc______- *+| 9% 10 38} 6%) 7 Jan) 10 ADF | ‘The National Securities Exchanges on which low prices since July 1 1933 were 
Bonds— made (designated by superior figures in tables), are as follows: 
Elec & Peoples tr ctfs4s'45) 15 15 1,000} 12%4| 13% Mar; 21 Jan! ' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 
Lehigh Val reg 4s____. 1948} 9914 99%] 2,000)/..---- 9944 Apr} 9934 Apr] # New York Curb 13 Cleveland Stock 23 Richmond Stock 
Phila Elec (Pa) Ist 5s 1966| 111% 112%] 3,000/2 104%] 111 Janj 113% Feb | 3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
Phila Elec Ist & ref 4s.1971' 108 108%' 9,000'2 100 ‘ 10834 Jan 110 Feb 4 New York Real Estate ‘'% Denver Stock 23 Salt Lake City Stock 
5 Baltimore Stock % Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Members ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
New York Stockh Eschenee * Chicago Stock 2 New Orleans Stock % Spokane Stock 
EAN ITTER & LOD. san rranctsce siock Exchange ‘© Chicago Board of Trade 2 Philadelphia Stock #1 Washington (D.C.) Stock 
Franctsco Curb Exchange #* Chicago Curb 
ie ndcCc rati Bonds Chicago Roard of Trade 
Municipal end Corporation Chicago Stock Ezchange 
Digegct Privats WIiREs New York Curb Ez. (Asso.) 
San Francisco Los Angeles — Bee may F meen CURRENT NOTICES 
Oakland Sacramento Fresno New York Commodtty Exchange, Inc. Perea 
Portland Honolulu Tacoma Seattle Honolulu Stock EHzchange —The Chicago office of Bennett Bros. & Johnson announce the removal 
of their offices to Suite 2254 in the Field Bldg., at 135 South LaSalle St. 
—Laird & Co., members of the New York Stock Exchange, announce 
San Francisco Stock Exchange the removal of their New York offices to 39 Broadway. 
0 to April 26, both inclusive, compiled from official sales lists —Hegarty, Conroy & Co., Inc., 120 Broadway, New York, has prepared 
April 3 = : s - an analysis of Columbia Broadcasting System, Inc. 
Week's Range| Sales |1933 to Range Since —R.H. Johnson & Co., Inc., announces the opening of a branch office 
of Prices for |Mar3l Jan. 1 1935 in Troy, New York. 
Wem | 1986 —Baylis & Co., of this city, announce the removai of their offices to 
Stocks— Par|Low High ray ¥ Fa | 7 we 42 Broadway. 
Alaska Juneau G M--.---. 10} 16% 18 $1,800]! 155 Mar an 
Anglo Cal Nat Bk ofSF.20| 12% 12% 4481 7%| 12 Jan| 13% Feb —Gertler & Co., Inc., have igsued a special circular surveying the Federal 
Assoc Insur und ins 218 4 a a : 4, 1” — oa ed Land Banks. 
Atlas Imp Diesel Eng A-.* % an 4 ar sae 
Bank of Calif N A_---- 100} 151° 153 51] 120%] 143 Jan] 155° Mar | Douglas Halsted is now with Eldredge & Co. at 40 Wall Street, this 
Byron Jackson Co------- *' 10% 11%' 5,880' 3%! 7% Jan' 11% Apr y- 
—— —— — ==! ==) 
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Canadian Markets 


LISTED AND UNLISTED 


April 27 1935 








Provincial and Municipal Issues 





4%s Oct 
Prov of British Columbia— 
46 Feb 15 1936 
July . ts 





99 
95 


100 
99 
95le 


101 
104 
10412 


103 
108 
106%4 


109 
1132 





Ask 
100 
9612 


1004, 
100 
97 


102 
10512 
106 


106 
10912 
107% 


11012 
1152 








1110's 
10612 
lil 


10014 
99le 

10012 
93 

















LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 





14 Wall St. 
New York 





Wood, 
Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctis 5s 1953 


Beauharnois L H & P 6s'73 
Beauharnois Power 66... 1959 


Bell Tel Co of Can 56_.. 1955 
British-Amer Oil Co 56.1945 
Brit Col Power 6\s_..1960 

5s March 1 1960 
British Columbia Tel 56 1960 
5% 1948 


Hamilton By-Prod 78... 1943 
Smith H Pa Millis 54s.1953 








103 





Ask 
34 
88 

100 
86 
115le 
105 
102 
100!2 
10344 

45 


Int Pow & Pap of Nfld 56°68 


ac 
Manitoba Power 58. .195!1 
Maple Leaf Milling 661949 
Maritime Tel & Te! 66. . 1941 
Maassey-Harris Co 56..1947 
MoColl Frontenac Oi! 1681949 
Montreai Coke & M 6s '47 


5s 
Montreal Pub Serv 56. .1942 





‘Montreal Tramways 56.1041 
New Brunswick Pow &6 1937 
Northwestern Pow 6s _. 1960 

Certificates of deposit... 
Nova Sootia L & P 6s..1958 
Ottawa Lt Ht & Pr 56. .1957 
Ottawa Traction 54s8..1955 
Ottawa Valley Power 5s'70 
ty -~whesedeen, > | 1959 














West Kootenay Power 5s '56 
Winnipeg Elec Co 66... 1935 
6a -~Oct 


2 1954 





102!e 
102%, 


47\4 


9634 

9912 
10314 
lllls 

89 


105l2 





96 
56 





Montreal Stock Exchange 
April 20 to April 26, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Range Since Jan. 1 1935 





Low 


High 





Amal Electric pref 
Assoc Breweries 
Bathurst Pow & Pap A-_ 
Bell Telephone 


Preferred 00 
Can North Power Corp..* 
Canada Steamship 

Preferred 


Canadian Car & Fdry__- 
Preferred 2 


ne Foreign Invest_* 

Canadian Gen Elec pref_50 

Can Hydro-Elec pref... 100 

Can Indus Alcohol 
lass B 


Canadian Pacific Ry. 7135 

Cockshutt Plow 

Con Mining & Smelting. 25 

Dominion Bridge 

Dominion Coal enarrr see 
100 





em Glass 





140 











140 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Mar 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Jan 
Jan 


Jan 
Feb 
Jan 











Stocks (Concluded) Par 


Friday 
Last 


Week's Range 


of Prices 
Low 


Range Since Jan. 1 1935 








Dominion Steel & Coal B25 

Dominion Textile 
Preferred 

Dryden Paper 


Famous Piayers C vtg tr- 
Foundation Co of Can... 
General Steel Wates 
Gurd (Charles) 
Gypsum Lime & Alabast.* 
Hollinger Gold Mines..._5 
Howard Smith Paper_...* 
Preferred 100 
Imperial Tobacco of Can_5 
Intercolonial Coai 100 
Internat Nickel of Can..* 
International Power 
Preferred 


Massey-Harris . 
McColl-Frontenac Oil...* 
Mitchell (J 8) * 
Montreal L H & P cons_.* 
Montreal Tramways... 100 
National Breweries 
Preferred . . 

National Steel Car Corp-.* 
Niagara Wire Weaving pf* 


50 
St Lawrence Paper pref 100 
Shawinigan W & Power..* 
Sherwin Williams of Can_* 
Preferred 
Simon (H) & Sons 
Southern Can Power. oo=8 


ea 
Tooke Bros pref 00 
Tuckett Tobacco pref. 100 
Windsor Hotel pref... ido 
Winnipeg Electric 
Woods Mfg pref 
Banks— 
Commerce...........100 
tad tate eae 
100 


er 








3% 
78 

144% 
4 

2% 
15 


























36 Sparks St, Ottawa 





HANSON BROS Casati cover 
Municipal 


INCORPORATED 
ESTABLISHED 1883 
255 St. James St., Mentreal 
338 Bay St. Terente 


Public Utility and 


Industrial Bonds 














Montreal Curb Market 


April 20 to April 26, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range| 


Range Since Jan. 1 1935 





High 





Asbestos Corp Vot Trusts * 
Associated Oil & Gas Ltd.* 
B C Packers Ltd 


Bright T G & Co Ltd 
Brit American Oil Co Ltd_* 
Canada Vinegars Ltd____* 
Can Dredge & Dock Ltd__* 
Can Pow & P Invest Ltd_* 
Canadian Wineries Ltd__.* 
Catelli Mac Prod pfd A_30 
Champlain Oil Prod pfd_.* 
Commercial Alcohols Ltd. * 
Dis Corp Seagrams Ltd__* 
Dominion Eng Works Ltd * 
Dom Tar & Chem Ltd__. 
Cum preferred. ____. 100 
Fraser Cos Ltd ° 














1 1% 





Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


Jan 























Jan 
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Canadian Markets—Listed and Unlisted 


CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curd Exchange and other 
princtpal Exchanges 








CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


embers New York and Chicago Stock Exchanges 
Non York Curb Exchange - Chicago Board of Trade 


One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


65 Broadway, New York 
230 Bay St., Toronto 256 Notre Dame St., W., Montreal 
Philadelphia - - - Burlington, Vt. 














Montreal Curb Market 

















Stocks (Concluded) Par 


F riday 


Last 


Range Since Jan. 1 1935 








Int Petroleum Co Ltd... 
Melchers Distill Ltd A... 
B 


Mitchell & Co Ltd Robt. 
Mtl Refridge & Stor Vot 
> 


Page-Hersey Tubes Ltd_-. 
Regent Knitting Mills Ltd* 
Rogers Majestic Corp. _..* 


Sarnia Bridge Co Ltd A_.* 
Thrift Stores Ltd_.......* 

Cum preferred 6 4% ..25 
Un Distillers of Can Ltd_.* 
Walkerville Brewery Ltd_* 
Walker Good & Worts...* 


* 
* 
* 
* 


Public Utility— 
Beauharnois Power Corp.* 
C No Power Corp pref_100 
Inter Util Corpcl B 
Pow Corp of Can cum pf100 
Sou Can P Co Ltd pfd_100 


Mining— 

Base Metals M Corp Ltd_* 
Big Missouri Mines Corp 1! 
Bulolo Gold Dredg Ltd._5 
Brazil Gold & Diamond..l 
Cartier-Malartic G M Ltd 1 
Castle-Trethewey M Ltd- i 
Dome Mines ~y 


Nipissing Mines Ltd.....§ 
Noranda Mines Ltd 


Parkhill Gold Mines Ltd.1 


l 

Premier Gold Min Ltd..-1 

Quebec Gold Min Corp...1 
lil ERR 

Read-Authier Mine Ltd_ oa 

Siscoe Gold Mines Ltd...1 

) l 


Teck-Hughes G M Ltd. 
Towagmac Explor Ltd_--.1 


Wayside Con G M Ltd_50e 
White Eagle Silver Mines_* 
Wright Hargreaves M Ltd* 


Unlisted Mines— 
Central Patricia Gold M.1 
Eldorado Gold M Ltd... 1 


Sherritt-Gordon M Ltd-..1 
Stadacona Rouyn M.-....* 
Sylvanite Gold Mines Ltd 1 


Unlisted— 
Abitibi Power & Paper Co.* 
Brewers & Distiller of Van * 
Brew Corp of Can Ltd_..* 

94> aaa 
Calgary pr pref 1 
Canada Malting Co Ltd... 
Canadian Indus Ltd B... 
Can Pr & Paper Inv pfd-_- 
Consol Bakeries of Can... 
Consol Paper Corp Ltd... 
Ford Motor Co of Can 

Ltd A 
Genl Steel Wares pref_100 
McColl-Frontenac pref _ 100 

1 


Kirkland Lake G Min Co.l1}. 








20% 22 
21.00 22.00 





12, 400 
14,300 
9,500 
200 
5,012 


10,800 
400 





Apr 
Jan 
Jan 
Jan 


Apr 
Jan 
Apr 
Jan 


Feb 
Feb 
Jan 
50 Mar 
Jan 
Feb 
Apr 


Feb 
Feb 
Feb 
Jan 
Jan 


Apr 
Apr 
Mar 
Apr 
Mar 
Apr 








Toronte Stock Exchange 
April 20 to April 26, both inclusive, compiled from official sales lists 





Stocks— 


"] 
Week's 
of Prices 


Range} 


Htgh 


Range Since Jan. 1 





Low High 





Preferred 
Amer Cyanamid B 
Br American Oil 
Beatty Bros com 


Beauharnois Power com. _* 
Bell Telephone. ......-1¢ 
Brazilian com 
Brewers & Dist com 
BC PowerA 
Burt F N com... 
Canada Bread com 
Ist preferred 
B preferred 
Canada Cement com 





Preferred 














Jan 
Jan 
Apr 
Jan 
Apr 
Feb 


Apr 
Mar 
Apr 
Apr 
Jan 
Apr 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 


Mar 
Jan 
Apr 

Mar 
Aor 


Feb 
Feb 
Jan 








Toronto Stock Exchange 





Stocks (Concluded) Par 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 








Canada Packers com 
Preferred 1 
Can Steamships pref. . . 100 
Canadian Canners com...* 
lst preferred 1 


* 

Canadian Gen Elec pref. 50 
Canadian Ind Alcohol A. .* 

FE 
Canadian Oil com * 

Preferred 00 
Canadian Pacific Ry . -. -25 
Canadian Wineries 
Cockshutt Plow com 
Consolidated Bakeries. . - 
Consolidated Smelters..25 
Consumers Gas 
Cosmos Imp Mills 


Dominion Coal pref. ...100 

Dom Steel & Coal B-. .- -25 

Dominion Stories 

East Theatres pref 

Fanny Farmer com 

Ford of Canada A 

Goodyear Tire pref... .100 

Gypsum L & A. ° 

Harding Carpets 

Hamilton Cottons pref. .30 

Ham United Theatres _..25 
Preferred 100 

Hinde & Dauch.........* 

Imp Tobacco . . - 

Int Milling Ist pref... -.100 

Intl Nickel Co of Can Ltd * + 

Int Utilities A 


Kelvinator com 
Laura Secord Candy com .* 
— Groceterias A... . - 


siaal s Thea Marcus... 100 
Maple Leaf Milling com - 
Massey-Harris com 
Monarch Knitting pref - 100 
Moore Corp com 

| em 6 Se oe ido 
National Breweries Ltd - 
Natioual Grocers * 
National Sewer Pipe A. .-.* 
Ont Equit 10% paid-._100 
Orange Crush Ist pref. .100 

2nd preferred... ......* 
Page-Hersey Tubes com . .* 
Photo Engravers & E1ec. .* 
Porto Rico pref 1 
Pressed Metais com 
Riverside Silk Mills A. ...* 


St Lawrence Paper pref 100 

Simpson's L.td pref. - - - 100 

Steel of Canada com 
Preferred 

Tip Top Tailors com 

Union Gas Co com 

United Steel Corp 

Walkers Hiram com 
Preferred . - - . -. 

Western Can Flour com - a 
Preferred 


* + * 


*-* 


Weston Ltd Geo com... 


as 


Banks— 


Commerce...........100 
Sam re 
Dit 6a «beesess 
_..100 
Nova Scotia. .-........100 
0 a 
Loan & Trust— 
Canada Permanent. ...100 
Huron & Erie Mort.-.-..100 
National Trust 100 
Ont Loan & Debenture . . 50 


220 


143 
95 








200 
107% 108% 





75 
263 
51 
50 
26 
243 
225 
15 
91 


37 
29 
18 


280 
154% 





Apr 
Jan 


Jan 


Mar 
Apr 
Apr 
Apr 
Feb 
Apr 
Jan 

Mar 


Mar 
Jan 


Apr 


Apr 
Apr 


Apr 
Apr 
Jan 
Apr 
Apr 
Mar 
Apr 


55 Feb 
145 Mar 
180 Apr 
195 Apr 
183 Apr 
Apr 
Apr 


218 Apr 


Jan 
Jan 
Jan 


135 
90 
175 





107% Apr 


204 
108 4 





Toronto Stock Exchange—Curb Section 


April 20 to April 26, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


of Prices. 
. Low. High. 


Range Since Jan. 1. 








Biltmore Hats com 
Preferred 
Brewing Corp com 
Preferred 
Bruck Silk ~ 
Can Bud Breweries com... 








x 
+ 
* 
* 
7 


Canada Malting com... 


14% 
100 


3% 4 
19% 21% 
16% 17 

7% 8% 
29 30 


14% 
100 








Apr 
Jan 
Apr 
Mar 
Mar 
Apr 
Apr 








* No par value. 
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Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange—Curb Section Toronto Stock Exchange— Mining Section 


Sales 
| Week’ s Range| for Range Since Jan. 1. Last |Week's Range Range Since Jan. 1 

~ tate Week. of Prices 
Stocks (Concluded) Par ; Shares. Low. High. Stocks (Concluded) Low High Low Htgh 


Canada Paving pref. ..100 10 Apr 4 Apr | Nor Canada Mining 25c 27¢c 2ic Apr 3le 
Canada Vinegars com....* 80 Jan Jan . 3c 4c 3c Feb) 5c 
Can Wirebound Boxes A.* Apr Jan 4 bonne Gold Mines... -.. 56c 50c Mar 75c 
Consolidated Press A....* 5 Apr Feb —__ l 17c =18¢ f l6e Feb 
Corrugated Box pref... 100 70 : Jan : Apr 9c ‘ l\u%ec Feb 
Distillers-Seagrams % 5Y 37! 4 Apr ¢ Feb j , 2.70 2.25 Jan 
Dominion Bridge 26° % 26» 2: %y Mar! ; Jan j . : 11.70 9.00 Jan 
Dom Tar & Chem com...* 1 le 3% Jan % Mar j j . 2.05 k 145 Jan 
100 f Jan Mar | Prospectors Airways ; : 2.10 ‘ Jan 
Goodyear Tire com Apr Jan | Quemont Mining ° 4c f Apr 
Hamilton Bridge com....* 4 % Apr ¢ Jan | Red Lake Gold Mines_...* : . 33c Apr 
Preferred 100 Apr| 3: Jan | Read-Authier 1 Jan 
Honey Dew pref \% 6 Apr Feb | Reno Gold ‘ . ; 7,500 : Jan 
Humberstone Shoe com..* 9 Jan Feb , 
Imperial Oil Ltd ° Feb Feb 
Inter Metal Industries -..* 5% 125 4 Mar Apr 
Preferred 100 40 90 Jan Mar 
International Petroleum. .* / 29% 44 Mar 24% Apr 
McColl-Frontenac Oil com* 4 Apr % Jan 
ferred 100 Apr % Mar | Sherritt-Gordon 
Montreal L H & P Cons. 4, ‘ Apr : Jan | Siscoe Gold 
National Steel Car Corp..* e Mar % Jan | South Tiblemont 
North Star Oil pref : / : df Jan Feb | St Anthony Gold 
Ogilvie Fiour ’ 50 Apr Jan | Sudbury Basin 
Ontario Siuknit com Jan Apr | Sudbury Contact 
Preferred 100 83 Jan Aor | Sullivan Consol 
Power Corp of Can com..* , Mar Jan | Syivanite Gold 
Rogers- Majestic ° 7 ¢ Mar q Janu | Teck-Hughes Gold 
Robert Simpson pref... 100 06 ‘ Apr Feb | Texas Canadian 
Shawinigan Water & Pr_.* Apr! 20 Jan 
Supersilk pref 100 % Jan Apr | Towagamac Explor 
Supertest Petroleum ord -- % : % Feb Jan | Vansen Gold M Ltd 
Tamblyns Ltd (G) pret - ido ™ 112! Jan Mar | Vacuum Gas & Oil 
Thayers I.td com é 3 ‘ Apr 6 Jan | Ventures.........-.... 
Toronto Elevators com... % Mar; 42 Jan | Waite Amulet 
Preferred ido 2 Mar! 129% Jan Wayside Consol 
United Fuel Invest pref 100 . 20 Mar; 29 Jan 
Walkerville Brew 4 125 Mar 4% Jan | Wiltsey-Coughlan..._._-1 
Wright-Hargreaves 


Toronto Stock Exchange—Mining Section =| “°™*secicM* 


April 20 to April 26, both inclusive, compiled from official sales lists 


Frida Sale 
ine 4 he ee ee Direct Wire—New York & Terente 


of Prices Week 


eee — CANADIAN MINING STOCKS 


Acme Gas & Oil 22%c 24c| 7,300 
A Oo j 3,300 s ; 

Alexandria Gold Mine----1| 1}4¢ Hel fons) sue Merl 8 SILVER FUTURES 
Algoma Min & Fin 


Anglo-Huronion ° . : 05 48 42 Breedway Cc. A. GENTLES & co. oe eaes 


Ashley — ohn 
Astoria Rouyn ‘ Memb ere Tereate Steck Exchange 


Admiral Oil Ltd 


Barry-Hollinger 
Base Metals Mining ....-* Toronto Stock Exchange—Mining Curb Section 
Beattie Gold Mines 60 1. 4,500 é : April 20 to April 26, both inclusive, compiled from official sales lists 


Big Missouri (new) Sales 
Bobjo Mines ] Week's Range| for Range Since Jan. 1 
Bralorne Mines 7 ks— 7 ben Low High 
‘ . . , F h har 

B R X Gold Mines aoe macs taco = 
Buffalo Ankerite : : 300 : Aldermac Mines Apr 
Brett Treth 4 2, ; 3c Mar 
Bunker Hill Exten 4c browne anaes. y : ' 
Calgary & Edmonton...-_* 4 § L Jan 
Calmont Oils 1 ge| 2. 4e Feb 
Canadian Malartic Gold_-.* ) 54c ¥. 5e Jan 
Cariboo Gold 1 ; 400 , : , 2.: ‘32: : Jan 
Castle-Trethewey , ‘ Cobalt serebe ef SK, % 556,! , Apr 
Central Patricia , ‘ , . ; Dalhousie Oil ‘ 
Chemica! Research . ; . , Dom Kirkland Gold Min.! 
Chibougamau Pros East Crest Oil * 
ae —— a? : 

olumario Conso ) 6,300 Gil 
Commonwealth Pete 5c 5c 000} Gilbee on id Mines 
Coniagas Mines 5 300 
Coniaurum Mines 
Dome Mines 
Dominion Explor (new) ..1 


epterade — , ; .93/521,205 i ; 
alconbridge / , 07) 19,120 : ; 

Federal Kirkland 1 2,500 a oe 
Gabrielle Mines Ltd “ : } 14,700 44c¢ Night Hawk Pen 


22,575 ; ; Oil Selections 
5,000 Parkhill Gold 
rer Pawnee Kirk 

3 ; Pend Oreille 

Graham Bousquet Sel 8°80 eens Crewe . : fe} 26,500 

Granada Gold 8.850 nero 7. ; ‘ 3 ™ 000 

5,900 Ritchie Gold Mines Ltd_. q 4 %c| 13,000 

Greene Stabell 5,950 Robb Montbray ‘ 2'¢e| 42,500 

Grull Wihksne 8 1,000 South Keora Mines 5c} 7,000 

arsed Gold 118,625 96c Stadacona Rouyn : ‘ : 20,700 

eee 3 4,700 Sudbury Mines___-._-....1 mA 4 5e| 29,500 

—— “; ae 6 8,000 Temiskaming Mining_._.1} : 24%ec 2%c; 2,000 

ger Conso ; { 9,045 White Lake Mines Ltd__- 2c; 1,000 


Homestead Oil 1 1, , f a? ? ; 
Howey Gold 26 ‘<a Wood Kirkland M G___.1! : 5e 7%4c!l 30,500 7c 


A bee Pe mg 20.770 
and Conso 2 

Kirkland Hudson Bay... ‘ Mee Railway Bonds 

pater! — Gold Bid | Ask Bid |} Ask 
akeland G nes ; . . : 

Lamaque Contact Gold. = 5c 000 4 4 Canadian Pacific Ry— Canadian Pacific Ry— | 

Lee Gold Mines , 4s perpetual debentures..| 8614) 86% pt 1 1946] 10112/102 

Little Long Lac 6s = — 5s ~ ; eee “one _— 

M ‘ ; : 931 + 
4Cassa Mines , ‘ ’ ! ba 112 2 112% y 4 





















































































































































——— a nee . 7c 
Melntyre-Porcupine. . : 10 44. 246) 37. | Dominion Government Guaranteed Bonds 
McMillan Gold , ; 





Bia ne Bid , As 


11114/111% ---Dec 1 1940; 10578/106',4 
1031g/103!12 64s 122 j123 
Mining Cor 4 8 114 {114% 
Moffatt-Hall Mines , - ‘ Feb 11119}112 48 105 |107 
10934)11014 3s 98le]l 99le 
1031g\ 10312 
114 {114le 68 106 [1061s 
11618) 116% Oct 1 1940) 1047g/105'4 
11619!11714 





























5 
38.25 40.75 













































































































































































































































































































































































Volume 140 Financial Chronicle 2847 
We Buy & Sell Over-the-Counter We Buy & Sell 
@ e eo 
BANK PUBLIC UTILITIES 
INSURANCE Ho Q & 0 WATER WORKS 
GUARANTEED RAILS INVESTING CO. 
INDUSTRIAL Established 1914 BUILDING MATERIAL 
> > > E 
, rnmpneniiiy cea aane 74 Trinity Pl., N.Y. Whitehall 4-3700 go FY 
Members New York Security Dealers Association 
© Open-end telephone wires to Boston, Newark and Phiiadeiphia, « iv ue wires e principal cities in Untied States and Canada, *« 
7 Securities—Friday April 26 _ | 
Quotations on Over-the-Counter Securities—Friday Apri 
New York City Bonds 
eamaall 748 amiswn..| ae, ||) Bank and Insurance Stocks 
©® OO 2O66686 6° P eeeseoeoees « 8 
434s May 1 1954.....__.. 9934|10010||a43q8 June 1 1974...__--. 1065g| 107 1g Bought , Sold and Quoted 
a@3%s Nov 1 1954.....-.... 9944|10012||a4448 Feb 16 1976......-. 10718) 1071¢ 
e4g Nov 1 1936............ 1025,|1033,||a43¢8 Jan 1 1977......... 1071g| 1071 p 
*~ a ; reef pocestoueed + Oe +94 t+ ed i toe oecesce 107's ++h 4 ; 
a a &@ Gs oéeccceesd 10412/}10 8s Marc - 10748) 10744 
a4s May 1 1959........... 10412|105 ||a414s May 1 & Nov 1 1957_-.| 10912|110 40 Wall Street, New York 
a4 May 1 1977... _..._.- 10414|1043;|\|a4 4s Mar 1 1963._..._-_-- 10934/11012 Whi 
a4 Oct 1 1980 10414}10434||a4 4s June 1 1965.-...---- 109%4|1109 tehall 4-5500 
za4\(8 Mar 11960 opt 1935_| 10112}101%||a4%e July 1 1967_......-- 10934;/110!0 } Members New York, Chicago and other Stock and Commodity Exchanges 
a4\40 Sept 1 1960__._____. 10612}107 ||a4%e Dec. 15 1971....-.-.-- 110%4/111 
a4\%s Mar 1 1962.___...-_- 10612}107 ||a4%s Dec 1 1979......-.-. 11019|11112 
a4\4s Mar 1 1964_.___._....| 10612|107 ||a6e Jan 25 1936_...._...-- 10314| 103%, 
a4\468 April 1 1966....._. 106121107 |la6e Jan 25 1937_......---. 1061! 1065, New York Bank Stocks 
New York State Bonds Par, Bid , Ask Par| Bid Ask 
Bark of Manhattan Co..10) 18%) 2014) |Kingsboro tend Se 55 290 
Bia ; Ask Bid : Ask Bank: of Yorktown... 66 2-3) 32 | 38 ||National Bronx Bank....50) 15 | 20 
Canal & Highway— World War Bonus— Bensonhurst National..100) 30 _..||)/Nat Safety Bank & Tr.12% & 9 
5e Jan & Mar 1946 to 1971| r3.00| ...|| 43<8 April 1940 to 1949__| 12.15) _.. | Chase..........._._- 13.55} 22 | 231c/|Penn Exchange......._. 10} 6%) 7% 
Highway improvement— City (National)....... 12%! 20%! 2214)|Peoples National....... 100; 48 | 58 
Highway Imp 4s Sept "63.| 130 = 4s Mar & Sept 1958 to 67} 121 _.. | Commersial National Bank Public National Bank & 
Canal i 4ign Jan 1964___| 130 | _..||Canal Imp 4eJ & J '60 to '67| 121 wales Tl tiseditdodned 100} 135 (|141 _ TE 25) 2712) 29 
Can & Imp High 4348 1965.| 127 ...|| Barge C T 48 Jan 1942 to "46/| 113%} ... | Fifth Avenue.......... 100} 960 /'1000/ |Sterling Nat Bank & Tr..25| 18%) 19% 
Barge C T 414s Jan 1 1945../ 11419!  .. | First National of N Y¥_.100/1520 |1560}|Trade Bank .......... 212} 12 | 14 
Flatbush National_._._. 100! 25 | 35 |!Yorkville (Nat Bank of) 100 30 | 40 
Port of New York Authority Bonds 
———— ———— New York Trust Companies 
Port of New York Bayonne Bricge 4s series C Par) Bié .Aek 
Gen & ref 4s Mar 1 1975. socal 0 EE J&J 3 10212 10312 Barca Comm I Empire ae 10 1614 174 
Arthur Kill Bridges 4 48) Inland Terminal! 4148 ser D Bank of New York & Tr. 100 370 RG eA. 100} 230 |245 
series A 1935-46... ... M&S; 10712) ...|| 1936-60... cecscee 10312/ 104% Ek Guaranty........----- 100! 257 |262 
| Oe series B 1086-60. S&D| 102 (103 || 1986-00 mas] 111 |1121g | Bank of "ot Silly” 222278 gonna naan nnnnns loakie lane 
ee ee fase ff Bee We wcewcncocee 2 | Bronx County.__........ Kings County........-. 100/21650 |1700 
_ £48 ser B 1939-53--_M4&Ni 110 ‘111 Brooklyn........ er Lawyers County._...... 25| 4012) 422 
Sta Bo Centra! Hanover. ....... Manufacturers. ......... 20; 20 | 2ile 
United tes Insular nds Chemical Bank & Trust__.10 New York...........-- 91 | 94 
Puiippine Government— Bia , Ask Bid .Ask | Clinton Trust.........-.. Title Guarantee & Trust..20; 5%) 6% 
+ coscdishhebeiiil 100 |100%/||/U S Panama 3s June 11961_| 112 |116 | Colontal Trust.-.--..... 
4360 Oct ais 104 |105 2s 1936 called Aug 1 1935_|100.14 100.16 | ComtinentalBE & Tr.....10, il | 1212)/Underwriters .......... 100) 55 | 65 
4s July 1952_........- 104 |105 }| 2s 1938 called Aug 1 1935_ (100.14 100.16 | Corm Exch Bk & Tr-..--.- United States ..-.-....-- 100'1590 * 1640 
6s April 1956..........- 10012|10212/\Govt of Puerto Rico— 
6e Feb 1952___.........- 107 |10812'| 4s July 1958.......--- 112 {115 
5s Aug 1941___.______ 109 {111 a? SOE. bcesccece 111 Sa, 
Hawaii 4 4s Oct 1956__.__- 125 {129 ||US Consol 2......_.-- We specialize in 
Honolulu 66.............- 113 1117 Called July 1 1935... ..-- 100.9 (100.11 Underlying Inactive Railroad Bonds 
Federal Land Bank Bonds Also in Public Utility Bonds and Insurance Stocks 
Bid | Ask B44 | Ask 
3s 55 optional '45 ..M&N/ 101%/102 ||/4348 1942 opt 1935._..M4&N/ 1017s) 102's J Ss & C 
48 1945 optional 1944 __J&J| 107%s/ 1075s||43%%8 1943 opt 1935_....J&J| 1012/1017 OHN E. LOANE Oo. 
seen Souuen esa-aaa| ie fayee Hass opt fuas----4u3] torso Spas Dow teint Rete Aracam 
a 3% 4 8 opt eece 4 
4148 1956 opt 1936....J&I| 10212|103 |/4348 1956 opt 1936....3&J3| 102%) 102% 41 Broad St., New York HAnover 2-2455 
4348 1957 opt 1937_._._J&J| 10312|104 |/56 1941 called May 1 1935..| 100 |100%4 
axe see? opt 1967 -. ale 103!2 104 5s 1941 called May 1 1935..| 100 |100%4 
a opt a 5le 106 
Rallroad Bonds 
LAND BANK BONDS Bid | Ask 
Bought — Sold — Quoted Akron Canton & Youngstown 54s, 1945..........-.-..----- f44 4612 
Comparative analyses and individual reports of the Pe ee ee ee 44 47 
various Joint Stock Land Banks available upon request. Augusta Union Station Ist 4s, 1953...................-..-.-- 80 veu 
Birmingham Terminal Ist 4s, 1957..................-..-.--- 89 — 
Rotinson GL G GF, Boston & Albany Ist 4's, April 1 1943.._................-- 96% | 97 
cy V LT bP eee ea ARETE Sly tt eats risa 55 65 
I i a tal 67 72 
MUNICIPAL BOND BROKERS-COUNSELORS Fries Sem Sh4e, bi tenn ache eaeginaweddpaamannttl = + 
I, i 5 
120 So. LaSalle St., Chicago State 0540 Iuftalo Creek ist ret £ 5s, . 1961. wpon ga ggnnnnnnnneneeeeeennee 98 si” 
shateaugay D » Bcosccecocoussseeoeoos 
Joint Stock Land Bank Bonds Chicago Union Station 1st mtge 48, 1963...-............-..- 105!3 | 105% 
Aah ger ge aw a PR TT Te etree Ge ar 
Cincinnati Indianapo estern YER AR Or he cpeene 
Atlanta 66.........-.--... 9712) 99 ;|LaFayette 5e.........--.- 93 | 95 Cleveland Terminal & Valley Ist 4s, 1995.................... 85 86 le 
Atiantic 56........ ecerece 9712) 99 ||Loulsville Se.......-.....- 100 ;101 Georgia Southern & Florida Ist 56, 1945....................- 42 45 
Burlington 56_.....-..-...- 96 .--||Maryland-Virginia 56...... 100 {101 Goshen & Deckertown Ist 54s, 1978.......................- 99 <a" 
ie, wine 100 ...;|Mississippi-Tennessee 56...) %9 /|100 I I cas 85 Lacs 
OCheaGO ES.nncccce ccccce f31 { 32 {|New York 6e............- 96 | 97!2 | Kanawha & West Virginia Ist 66, 1955.....................- 86 le 88 le 
eecececcoecece coe 99 {100 ||North Carolina S6.........| 9212) 94 Kansas Oklahoma & Gulf Ist 6s, 1978_..........-....-......| 96 9715 
Denver 56.............--- 86 | -.-..{/Oblo-Pennsylvania 66......| 93 | 94 Lehigh & New England gen & mtge 4s, 1965.__.............. 101% | 10214 
Des Moines 5s_..........- 100 {101 Ww on 56..... 92 | 9412 | Little Rock & Hot Springs Western Ist 4s, 1939.............. 43 48 
First Carolinas 56......... 93 95 Pacifie Coast of Portland %/| 100 [102 SS RES ECT 100 os 
First of Fort Wayne 56..... 100 /|101!2)|Pacific Coast of Los Ang 5s) 100 /102 I a ak 74 was 
First of Montgomery 5s6.... 85 .../|Pacifie Coast of Salt Lake 5s; 100 /102 Maryland & Penaeyiventa ise RR geeere ee e: eeee 43 47 
First of New Orleans 5s.... 93 94 Pacific Coast of San Fran.5e| 100 10012 see ye | Oe a eer 75 Ws 
First Texas of Houston 56..; %6'2| 98 ||Pennsylvania 66........... 97 | 98!2 | Minneapolis St. Paul & Sault Ste. Marie 2d a 47 52 
First Trust of Chicago 56...) 95 er ee Ws 10312/10412 | Montgomery & Erie Ist 56, 1956.....................-.--. 88 oo 
Fietcher 5¢....-.--.----.- 100 {10112//Potomac 6s......-.------- 98 } 99 | New York & Hoboken Ferry gen 56, 1946............-....-. 75 ae 
Fremont 5s....-....-.--.-- 85 | 87 |/St. Louls 56_..........--- f65 | 66 NR I, SU 61 6210 
Greenbrier 64..-.---.--~-- 7 Pes ae EEE Boce~sencee- 99141100'% | Consolidated 58, 1945. ------------- ---------nnnnnnnn=== 8012 | 82 
< een eeeen- Jiizi 9 uthwest 66............- 85 Rock Island-Frisco Termina 4s, 1957............-..--. 65 ( 
Iflinois Midwest 5s8.......-. 83 (| 85 ||/Southern Minnesota 56. .-... [3612] 3712 | St. Clair Madison & St. Louis ae OR Hterr ens <-crenn 82 oll 
Illinois of Monticello 56....; 86 eal eo 99 }100 Shreveport Bridge & Terminal! Ist 56, 1955...............__. 76 80 
lowa of Sioux City S6...._. 96 98 ||Union of Detroit 56.......- 93 94 SO, he 45 50 
Lexington 56......-.---.- 100 } -..||Virginia-Carolina 5¢......- 96 | 9712 | Southern Illinois & Missouri Bridge Ist 4s, 1951.............. 74l9 
Lipcoin 58.....-..-------- S812! 9012); Virginian Se...........--. 95 ' 97 | Toledo Terminal RR 4348, 1067..........--ccccccccccccccce 10512 | 1061s 
Toronto Hamilton & Buffalo 44s, 1966........-..-..- 80 85 
Chicago Bank Stocks Washington County Ry Ist 334s, 1954..-.-----2--2 ll lll oo. 48 | 50 
Ameri National B Ly we hee: First National + Pe 
merican Natio an ational......... 100} 9244) 95! 
rust.-.----------,-100] 120 130 ||Harrie Trust & Savings--100! 190 os Realty, Surety and Mortgage Companies 
Con penta ti B enk a Fer orthern Trust Co..... 100; 416 (424 Spe Par me aur senses Par ia _— 
—— a e ortgage_..... 
For footnotes see page 2849. Empire Title & Guar...100} 6 | 13 ||Lawyers Title & Guar..100! 1% 
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Quotations on Over-the-Counter Securities—Friday April 26—Continued 

















We specialize in 


Guaranteed & Leased Line NEW YORK CITY TRACTION ISSUES 
Railroad Stocks ee — Also in underlying and inactive 


Railroad Bonds Railroad and Public Utility Bonds. 


63 WALL ST., NEW YORK W™ Carnesic Ewen 


BO wling Green 9-8120 3 Wall St., New York Tel. REetor 23-3273 


—— oo Bonds 


Guaranteed Railroad Stocks 
Albany Ry Co con 68 1930-- 0 * |[Leuien val Trane ret be 60 

(Guarantor in Parenthesie.) General 5e 1947 f30 Long Island Lighting 5e 1955 
Ltotaené Mtn States Pow Ist 6s 1988 

Par| tn Dotiare. Amer Wat Wks & Elec 5e '75 Nassau El] RR ist 5e 1944_- 

948 Newport N & Ham 5e 1944. 

New England G & E 5a 1962 
New Orleans Pub Serv 412¢8,'35 
Certificates of deposit... 
New York Cent Elec Se 1952 
Corp Northern N Y Util Se 1955. 

Income deb 3s....1978 Northern States Power 1964 
Income deb 3%s....1978 9 ||\Okiahoma Nat Gas 66 A1946 
1978 5s series B 1948 

Income deb 44s_...1978 Old Dom Pow 5e.May 15’651 
Cony debenture 4s 19738. . » Pacific G & El 4s, Dec 1 ‘64 
Cony debenture 4s 1973) Parr Shoals Power 5s 1952. 
Cony debenture 56 1973_. Peninsular Telephone 5 s'51 
Conv debenture 5s 1973 : Pennsylvania Elec 56 1962-. 
Participating 86 1940... .-. 
Bellows Falis Hydro El 58°58 
Bklyp C & Newt'n con 56 '39 Public Utilities Cons 5s 48) 
Rochester af 5a “yen 
































Alabama & Vicksburg (1i] Cent) 100 
Albany & Susquehanna (Delaware & Hudson) .100 
Allegheny & Western (Buff Roch & Pitts) 100 
Beech Creek (New York Central) 
i} Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 1 
Caro Cliinebfield & Ohio (L & N AC L) 4%....100 
Common 56% stamped 160 
Chic Cleve Cinc & St Louis pret (N Y Cent) ...100 
Cleveland & oe (Pennsylvania) 50 


ass 











Cow NwOas OWOH& 


ad 





Sm 


Morris & Eeser (Del Lac estern) 
New York Lackawanna & Western (DL & wie 


O14 Colony (N Y N H & Hartford) 
Oswego & Syracuse (De! Lack & Western)... . 60 
Pitteburgh Bees & Lake Erie (U 8 Steel) os 


Cent Ind. Pow ist 66 A 1947 
Colorado Power 56 1953. -.-- 











Renaselaer & Saratoga (Delaware & Hudson) .100 
St Louis Bridge lst pref (Terminal RR) 100 
2nd preferred 

Tunnel! RR &t Louis (Terminal RR) 

United New Jersey RR & Canal (Penna) 00 
Utica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific wit Cent) -ooones 


Warren RR of N J (Dei Lack & Western) 


ans Sseey 4 Onn Seve ent —— PUBLIC UTILITY BONDS 
EQUIPMENT TRUST CERTIFICATES R. F. Gladwin & Co. 


Quotations-Appraisalse Upon Request Established 1921 
35 Nassau St. New York City 


St ROU D & Com PANY [ NC. ™.. Cortlandt lass A. bai T. ramen ecerllthotiteliensed 


Private Wires to New York Philadelphia, Pa. ee ee 




















Sou Calif Edison 344s 1960. 











SSSSSSSSSSSSSSESSSSxSSSESSESESSE 
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We deai in 


ie Railroad Equipment Bonds Public Utility 


Atlantic Coast Line 6348... Preferred Stocks 


W.D. YERGASON & CO. 


Baltimore & Onis 4}4e_... 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 








3 








4 
New Orl Tex & Mex 4s... 
New York Central 4s... 





G8 86 BO GO GO G8 Coto 


5a 
Canadian Pacific 4s.... 
Cent RR New Jer 44s... 
| Sie Ohio 54s8.. 








5a 
Northern Pacific 4}<s.... 
PUeeneeee Sits SPES.-~- 


SSSSSsaaaassas 





Pubic Utility Stocks 


Par Bla 

Alabama Power $7 pref... Easex -H udson 181 

Foreign Lt & Pow units....| 86 

Gas & Elec of Bergen...100) 114 

Hudson County Gas---.100 181 
Idaho Power $6 pref 


7% preferred 
[llinois Pr & Lt ist pref... 
Interstate Natural Gas....* 
Interstate Power $7 pref ..* 
Jamaica Water Supply pf_50 





BO 89 09 89 0D 09 OG G8 69 69 09 OE OD 
Soseesssbroenses 


@anwn wb 





ooo 





eS 
& & 





Qo 





2388 


Sse 


i> 
o 





% 
Cleve Elec Il 6% pref..100 
Coiumbus Ry. & Li— 
lst $6 preferred A....100 
$6.50 preferred B.....100 
Consol Traction (N J) - . -100 














6% preferred ser 
Mo Pub Serv $7 Dref- . . .100 


7% io 
Nassau & Suffolk Ltg pf 100 
7% vret Nebraska Power 7% pref100 
Dallas Pow & Lt 7% pref 100 Newark Conso!l Gas 100 
Dayton Pr & Lt 6% prefl00 
Derby Gas & Elec 7 preft.*| 70 New Eng Pow Assn 6% pfl100 


ABBOTT, PROCTOR & PAINE Associated Gas | & Electric System 


120 BROADWAY, NEW YORK CITY Inquiries Solictted 


S.A. O'BRIEN & CO. 


Members of New York Stock Exchange and other Members New York Curb Exchange 

Stock and Commodity Exchanges 150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 
Direct private telephone between New Bene Sem 





























BR BD GO GO m= BO BO BO BO Or = G8 GO GO GO BOTS LOTMA & © oo 
QASee tI NH HW AWWWAwawhaAoO 





SSSSSS8S Sesssssgess: 


BSSaSSSaassSERRRaaawess 
BEEESSoS BeBeueeeteeoneT, 





TAZR3333 






























































™ For footnotes see page 2849. 
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Quotations on Over-the-Counter Securities—Friday April 26—Continued 
Par; Bté Par, Bid Ask 
New Jersey Pow & Lé $6 pf * Roch Gas & Elec 7% B..100/) 102 sacl 
oy Sheeev rated ut | * lectceea gris] | ||  Srocttnte 
Onto Power 0% pret....100 See Galit Bd pret A-----"2 24% 25% PRUDENCE BONDS 
Edison ae Preferred B -..-. - --.. 275 Statistical Information Furnished 
onto Pub Sere 6% bi---i Tenn ities Pow 6% oret-100) "1 | 53 Title Company Mortgages & Certificates 
Oat Sasa the Si Tile Eieee 2 oPh109| 3: os || PULIS, COULBOURN & CO. 
aay Leg A Lt pL hers aoa Oe dh cet tbe r+ 26 BROAD ST., NEW YORK _ Tel.: HAnover 23-6286 
Philadelphia Co $6 pref. . Utah Pow & Lt $7 pref_.._.*| 2612] 281» 
Piedmont Nerthern Ry_106 Utica Gas & E17% pref.100) 86 | 88 
ytd ay A Set Be Be 
$5 prior preferred Wash Ry & Elec com ---100 295 340 Real Estate Securities 
6% preferred ......-. 100 Western Power $7 pret. 100! 7912! ___ Reports— Markets 
Public Utilities—Industriais— Raliroads 
Specialists in — AMOTT, BAKER & CO. 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


‘NCOR PORATED 


' 25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 

















Boston, Mass. 





63 Wall St., N. Y. C. 
A.T.&T. Teletype NY 1 369 


Incorporated 


Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 


Whitehall 4-8060 


Portland, Me. 

















Water Bonds 






























































Ask Bid | Ask 
Alabama Water Serv 56, '57) 93'4|) 94!2||Manufacturers Water 56, °39/) 102!2) _.. 
Alton Water Co Se, 1956...| 104 ..-||Middiesex Wat Co 5s, °57| 105'4) —--. 
aArkansaw Water Co 5s, 1956| 104 /|104%4||Monmouth Consol W 56, 56) 95 97 
ashtabula Water Wks 5s.'58/| 100'2/102!2/|Monongahela Valley Water 
Atlantic County Wat 56, '68) 99'2/101 Bak Gt cassenousnond 10112|103 
Birmingham Water Works— Muncie Water Works 56, 39) 102 —— 
58, series C, 1957_.....-.- 103 ...||New Jersey Water 5s, eer 9712| 99 
5s, series B, 1954_....-.-.- 101 {103 ||New Rochelle Wat 5s, B, 51) 96'!2) 98l2 
5s, series A, 1954.._..- 104 |104!2 I OE eee 9919/101 
Butler Water Co Se, 1957..| 102%4| -.-.-.||New York Wat Serv 56, 1951) 99%,4\101 
California Water Serv 58, '58| 104'4; ~-..|| Newport Water Co 5s, 1953_| 103 jinn 
Chester Water Serv 448, 58) 102'4) -~-~.-./|/Ohlo Cities Water 5s, 1953; 71 73 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954 | 103%; —-.. 
RR le 97%;  ...||\Ohio Water Service 5s, 1958; 79!) 81 
5 4s, series A, 1951__..-- 10112}103 ||\Ore-Wash Wat Serv 58, 1957) 68 | 70 
City of a! Castle W ater— Penna State Water 5448, 52) 96'4| 97% 
5s. ae SS ee 10244; 104 Penna Water Co 5s, 1940_._| 105 pone 
City W (Chaah 5e B....1954) 104 ...-|| Peoria Water Works Co— 
lat Ge series C _..... 1957} 105!2) --.. lst & ref 58, 1950.......-. 95 | 97 
Clinton W Wks Co 58, 1939; 102 — lst consol 4s, 1948_....-. 93 | 96 
Commonweaith Water (N J) Ist consol 5s, 1948... -.- 97 oat 
5a, series C, 1957_.....-.- 1041210514 Prior lien 58, 1948... -.-. 103 —s 
5s, series A, 1947....-.- 104!2/106 /||Phila Suburb Wat 444s, °70.| 105 _ 
Community Water Service— lst mtge 56, 1956........| 10414)105l4 
548, series B, 1946.....-. 4834; 50 Pinellas Water Co 548 1959; Ql'le| 93 
, series A, 1946_....--- 49\2} 51 || Pittsburgh Sub Water 5s, '58;) 101%4)104 
Connellsville Water 58.1939) 100 /|101!2!|Plainfield Union Wat 5s, "61; 107'2| -.. 
Consolidated Water of Utica Richmond W W Co 5s, 1957) 104'4/) —- 
TT 97%g| 98%4'|Roanoke W W 65s, 1950__..| 83!2) 85 
ist mtge Se, 1958..--.-_- 101!2/103!2||Roeh & L Ont Wat 68, 1938] 10114/103 
UVavenport Water Co 5s, 61; 104%) -~...|\St Joseph Water 5s, 1941_..| 103 — 
~ St L & Interurb Water— St Louis County Wat 5s, 45) 104 one 
5s, series A, 1942.......- 99 |100'2||Scranton Gas & Water Co— 
6s, series B, 1942......-.-. 10214| 102%, eS 102 |104le 
58, series D, 1960........ 97 99 ||Seranton Spring Brook 
Greenwich Water & Gas— Water Serv 58, 1961...| 86 oe 
5s, series A. 1952_.....-- 90 | 92 lst & ref 56, A, 1967.....| 87 | 88le 
5s, series B, 1952_.....-- 88 | 90 ||\Sedalia Water Co 54s, 1947) 9912/1011 
Hackensack Water Co 58,°77| 105 ...|/South Bay Cons Wat 58, 50) 70!2) 72\2 
5s, series B, 1977.....- 108'2| _..||South Pittsburgh Wat 58, '55) 103%4; —-- 
Huntington Water 5e B, 54) 10212/105 6s, series A, 1960....-.-... 104 |105 
Re ees 10419} ... Se series B_......... 1960} 10434)  .- 
eee 1962; 103 ...|| Terre Haute Water 5s, B, 56) 10l1!2}  -.. 
tilinois Water Serv 56 A, ‘'52) 6%) 98%, 66, series A, 1949_....... 10312'105 
indianapolis Water 4s, 40) 105 _..||Texarkana Wat Ist 56..1958| 9610) __- 
ist lien & ref 56s, 1960....| 105 ...|| Union Water Serv 548, 1951) 9614] 97ile 
ist lien & ref 5a, 1970_...| 105 _..||Water Serv Cos, Inc, 5s, "42 74 ase 
ist lien & ref 5s, 1953_.| 10514/106!2||Weet Virginia Water 5s, °51); 95'2| 97 
ist lien & ref 54s, 1954__| 105'4) —-..|| Western N Y Water 
indianapolis W W Securities Se, series B, 1950......-.- 95le| 97 
Ia Seco 841s) 87 Ist mtge 5s, 1951_.....-.- 951e}  .. 
interstate Water 6s, A, 1940) 101!2) -.. Ist mtge. 54s, 1950...-- 9812) 10012 
Jamaica Water Sup 5s, °55| 108 _..|| Westmoreland Water 56, 52) 9512! 97 
Joplin W W Co Se, 1957....| 101 {103 ||Wichita Water Co 5s, B, '56) 103 einen 
Kokomo W W Co 5s, 1958..| 103'4/ 104% 5s, series C, 1960......-.- 103 atte 
Lexington Wat Co 5%s, 40) 101%} -.. 66, series A, 1949_.....-.-. 10419} _.. 
Long Island Wat 5s. 1955) 9912'101 ‘| W'msport Water 5s, 1952.-.i 100 '102 
Telephone and Telegraph Stocks 
Par; Bt i Ask Par; Bid Ask 
Amer Dist Teleg (N J) com *| Siz || New York Mutual Tel..100] 22!2/ __. 
SS eee 100! 11214 Liste Northw Bell Tel pf644% 100; 114 /|115% 
Bell Telep of Canada....100/ 126 (129 | Pac & Ati Teleg U8 1%.25) 15 1712 
Bell Telep of Penn pret..100| 116 ize Peninsular Telephone com. * 9 
Cincin & Sub Bell Telep..50; 77 80 Preferred A .. ..... 100} 77 81 
Cuban Telep 7% pref...100; 25 ...||Roch Telep $6. 50 1st pf.100/ 105143 —_.. 
Empire & Bay State Tel.100; 54 58 ji\So & Atl Teleg $1.25....25/ 18!2) 20!2 
Franklin Teleg $2.50....100/) 4012) 45!2||Sou New Engi Telep....100/) 109'4 110% 
int Ocean Teleg 6%----100) 77 | 82 |is’western Bell Tel, pf... 100) 120% 122% 
Lincoln Tel & Tel 7%-.--.-- 8Y od Tri Statee Tel & Tel 
Mount States Tel & bi-100 109 j1l1l Peto» etecousess 0} 10 10%, 
New Engiand Tel & Tel.100' 93 9444'| Wisconsin Telep 7% pref 100! 112!2'115l2 
tSoviet Tle, Bonds 
Ask Bid , Aa 
Union of Soviet Soe Repu aol Union of Soviets Soe Repub | 
7% gold ouble ... 1948 86. 2 88.53 10% gold rouble... 1942! 87.40] __. 
* No par value a Interchangeable. ¢ Registered coupon (serial). 
4 Coupon f Flat price r Basis price. z Ex-dividend. 


t Quotations rer 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
s Called for payment Oct 1 1935 at 100. 
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INCORPORATED 


160 Broadway, N.Y. 








Real Estate Bonds and Title Co. Mortgage Certificates 














Bta Ask Bid \Ask 
Alden ist 66, Jan’ 1 1941_.../ f25%/ —.. 
Broadmoor, The, Ist 6s, °41| /43 boc ist 66 (Bkiyn), 1942..-... 67 eee 
B'way Barclay ist 66, 1941.) /25 — lst 6s (L I), 1936....-.- 65 aoa 
Certificates of deposit....| (25'4| 2644/|Majestic Apts il S25 of 
B’way & 4lst Street— Mayflower Hotel ist 68, 48 f46%4| 4812 
ist leasehold 6s, 1944..| £35 | 38 ||Munson Bidg lst 6s, 1939 S32 | 35 
B'’way Motors Bidg 68 1948.| 57 59lelIN Y Athletic Sa. 
Chanin Bidg inc 48 1945....| 49 ae lst & gen 68, 1946......- {27 | 29 
Chesebrough Bidg Ist 66,48) 5l's 53ls NY Eve Jo ak "eis. 1937} 100 ade 
Chrysler Bidg Ist 6s 1948..| 64 | 66 ||NewYork Title & Mtge Co— 

Court & Remsen St Off Bidg 5s series BK ........-.- J30'2} 3312 
lst 6s, Apr 28 1940___... {3912| 4210}| 684s series C-2..........| f23'4| 25 
Dorset, The, Ist 6s, 1941...) f22 | 24le2 540 series F-1....... ... S38\4| 39%, 
Eastern Ambassador Hotels s series Q.......--.-.. S384) 40)¢ 

ist & ref 5s, 1947...__- f8ie| 10 ||19th & Walnut St (Phila)— | 
Eauitabie Off Bidg deb 58°52; 51 53 , July 7 1939....... {23 eon 
50 Bway Bidg ist 3s, Inc '46/) 26'4| 27!2//Oliver Cromwell, 7 
600 Avenue— lst 68, Nov 15 1939_..-.-. J101e} 2. 
6%s, 1949 stamped_..._. 34 | 36 |/|1 Park Ave 6s, Nov61939..| 63 pod 
602 Park Avenue ist 68, 1941) f13'2| —..||/103 East 57th St let 6s, 1941; Gl'zg] -.. 
52d & Madison Off Bidg— 165 B'’way Bidg lst 5s, ‘51; 40!2| 42\2 
68, Nov 1 1947.......... {25 ...||Postum Bldg ist 648, 1943.; Y8 | 99% 
Film Center Bidg ist 6s, °43) 51 ...||Prudence Co 5s, 1961....| 57 ibe 
40 Wall St Corp 66, 1958...| 55 | 57 ||Prudence Bonds— 
42 B'way list 66, 1939... ..- 4lle| 421s Series A to 18 inclusive...| 13-60; —.. 
1400 Broadway Bidg— ence 
lst 648 stamped, 1948.../ /38 oon CC EE 30 eee 
Fox Metrop Playhouse— Hotel W Diidtimadh wee 
6s, 1932 otfs.........- f4458| 45le Fifth Avenue Hotel_..... 45 ade 
Fox Theatre & Off Bldg— trai Park West...| 48 Dodi 
lst Giles, Oct 1 1941_..... {812} 10 422 East 86th St........ 48 jon 
Fuller Bidg deb 68, 1944....; 46 47 ||Realty Assoo Sec Corp— 
Ae {3678| 37%, 56, income, 1943.......-. 31%} ... 
Graybar Bidg 56, 1946_...- 6312! 65\2||Roxy Theatre— 
Harriman Bldg ist 6s, 1951 411s} 4312 lst fee & leasehold 6448 °40) £2012) 2212 
Hearst Brisbane Prop 66 42) 82!2| 84!s||Savoy Plaza Corp— 
Hotel Lexington Ist 6s, Ss {36 kal Realty ext lst 58, 194§_; f10!2| 1212 
Hote! St George ist 5%s, ° | 7, De ipcaanaeneiioedoce J1012| 12!2 
Keith-Albee Bidg (New Sherry Netherland Hotel— 
Rochelle) ist 66, 1936....| 70 — lst 5%s, May 15 1948... | f22 | 24 
Letcourt Empire Bildg— 60 Park Pl (Newark) 6s, "37; /43 dea 
ist 56%s, June 15 1941_...| £39 _..||616 Madison Ave lst 6s 38) fig lated 
Lefcourt Manhattan Bidg— 61 B'way Bidg 1st 5s, 1950} 39 | 42 
lst 5%s, stamped, 1941..| /50 aaa General 78, 1945....-... 14 19 
lst 3-58 extended to 1948_| 50!2) --..||/Syracuse Hotel (Syracuse)— 
Lewis Morris Apt Bi 618, Oot 23 1940... f4012| 42le 
lst Gigs, Apr 15 1937_.... S36 ...|| Textile Bldg 1st 68, 1958_. 4010} 4212 
Lincoln Bidg inc 5s, p— {52 ...|/Trinity Bldgs Corp— 
Loew's New Broad Pros O45 lst 5s, 1939.._...---. Se ode 
let fee & leasehold 6s.’ 45) 10014|102!2||2 Park Ave Bidg ist 4s, 1041; 54 oad 
Loew's Theatre Realty Corp Walbridge Bidg (B uffalo)— 
3 ere 871g} 885, Ist 61e8, Oct 19 1938... {2312} 25le 
London Terrace Apts 6s, “40. {36\2| ...|| Westinghouse Bidg— 
lst fee & leasehold 66, °39) 55 ode 





























Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baitimore, Md. 
BAN KERS—Est. 1899 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 








Baltimore—Plasa 9260 
New York—Andrews 3-6630 


Philadelphia—Spruce 3601 
A. T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 









































Bid | Ash Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 

All series, 2-58, 1953... .-.- 65 — Series “‘A’’ 2-68, 1954....| 50 | 52 
Arundel Bond Corp 2-5s, °53) 61 ean Series ‘‘B’’ 2-58, 1954....| 655 ie 
Arundel Deb Corp 2-6s, 1953 3912) 4112}|Potomac Bond Corp (all 
Associated Mtge Cos, Inco— issues) 2-58, 1953........ GAlgi ... 

Debenture 2-68, 1953....| #0 | 42 ||Potomac Consolidated Deb 
Central Funding Corp— Corp 2-68, 1953.......-.. 39 | 41 

5\s & 68, 1935-44.....-- {32 34 Potomac Deb Corp 2-68, '53} 39 41 
Cont'l Inv Bd Corp 2-5s, '53) 56 ..~|| Potomac Franklin Deb Corp 
Cont’l Inv Deb Corp 2-68 '53) 39 | 41 SS Ee 39 | 41 
Home Mtge Co 5s & 6s, Potomac Maryland Deben- 

intel oe inanimate 38 | 40 ture Corp 2-6s, 1953._.-- 391s) 41lg 
Mortgage Bond Co of Md. Potomac Realty Atlantic 

Inc., 2-66, 1963......... 65 onal Debenture Corp 2-68, 1953) 39 | 41 
Mtge Guar Co of Amer— iSouthern Secur Corp 6s, 36) f32 | 34 

54s & 6s, 1937-38__...-.. f30 {| 32 ||Union Mtge Co 68, 1937-47.| f32 | 34 
Mortgage Security Corp— Union Mtge Co 5%s & 6s, 

5s & 6s, 1933-46___..-.-. f30 | 32 OS & SEER AES sas | 40 
Nat Consol Bd Corp 2-5s,'53| 56 ..~-|| Universal Mtge Co 68 '34-'39| f38 | 40 
Nat Debenture Corp 2-6s8,'53! 39 41 

Sugar Stocks 
Par, Bid | Aak 
Cache La Poudre Co..20) 18'g/ 1912 
East Porto Rican Sug com __! 4\2i| 6 
ERE ee oe) 10 


Dilg’ 95le 
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Quotations on Over-the-Counter Securities— —Friday April 26—Continued 
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FULLER, CRUTTENDEN & COMPANY A COMPREHENSIVE SERVICE 
Over-the-Counter Market 


An International Trading Organization 


Brokers for Banks and Dealers Exclusively . . 
Members: Bristol & Willett 


Chteage Steck Exchange aeee Save S SVG Established 1920 
Chicago Curb Exchange Associat 
CHICAGO ~y LOUIS Members New York Security Dealers Association needs 
120 So. LaSalle St. Boatmen’s Bank Bldg. 116 Broadway, N.Y. Tel. BArclay 
| Phone: Dearborn 0500 Phone: Chestnut 4640 


— | Industrial Stocks 
German and Foreign Unlisted Dollar Bonds 


Par 

Btw Ask Ast | AdameMillis Corp, pt... 100 
Anhalt 76 to ‘ 29 Hungarian Cent Mut 7s,'37 sods $1 
30 || Hungarian defaulted coupe /: seas mericap Boo mui. 100 
a ungarian Ital Bk 7 4s, '32 ‘ ae 4 Kinner Airplane & Motor .1 
22 oslavia 58, 1956 40 | 42 26 20!2||Lawrence Port Cement-. 100 
22 as = 4 

34 Preferred 00 — ~~~ pesneed ps com 6 


1612 , 84 

















Preferred 
Nat Paper & Type pref._100 
Preferred New Haven Clock Dre. . 100 
Beneficial Indust Loan ot. , Corp 
Bon Ami Co B common... 
Bowman-Biltmore Hosein 
Ist preferred... ..... 
Bunker H & Sullivan com 10 ° detyme Distillers......-.1 


Paramount Publix Corp..10 
Pathe Exchange 8% pref 


$7 lst preferred 








Taylor Milling Corp 
Preferred Taylor WharI & Scom....* 
Dixon (Jos) Crucible. .-_. 100 


Doehler Die Cast pref 
Preferred_ U 8 Finishing pref 


Welch Grape Juice pref... 100 
West Va Pulp & Pap com.._* 
erred 1 








64 34 

29-34 
10 coupons Jf 
April 15 1935 5 20 , Preferred Salt 00 
German Young Coupons 60 : Young (J 8) Co com....100 
12-1-34 Stamped 25 13 Herring-Hall-Marvy Safe. 100 | 7% preferred 100 


Guatemala 8s 1948 43 
Haiti6% 1953 -- atte 


Hamb-Am Line 6348 to °40 951 . 
28 Berip } SHORT-TERM SECURITIES 


30 
ungarian Discount & Wurtemberg 7s to 1945... 2 Rallroads—Industriais—Public Utilities 
ehange Bank 78, 1063--- so>: Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 


Trading Markets in Pell, Peake & Co. 


Hartford Insurance, Industrial and 24 BROAD ST., NEW YORK 
Members N. Y. Stoek Exchange Tel. HAnover 2-4500 


Public Utility Stocks 
Bought — Sold — Quoted Short Term Securities 


vow York C. Ss. Bissell & Co. HARTFORD, 


REctor 2 2-1343 piaus' 7.8935 Bia |\Ask Bid | Ask 
107161108. ||Midwale Steel & Ord Se 1936] 103 ‘1031, 
2 vale Stee r 03 {10314 
jnourance Companies oa ths, st yyy yh gy 9 1031s 1037 
Bid | Ask Par 35g} 1037s © t 37-} 100%s/101',4 
Aetna Casualty & Surety - 10 6814] 7014||Home Fire Seeurity 7 ok, = a oe re =- 111 |111%% 
} can wer — 
Life ol ist] o> teen a Ene’ ae} 13%) 214 | Beech 936-| 1003;|10112|| 58 April 1 1936 10034| 10112 
7310] 7612 ickerbocker oe 9 1031g|10412|| Nor Ry of Calif 58 1938_...| 108 /108l¢z 
193| 2114 5 10414] 10514||Pacific Tel & Tel 5s 1937_..| 106%|107!g 
At. ay -~---- 3 11216|113 "||Pennaylvania RR 6348 1936.| 10413110435 
Glo} 1 - 2!2 ‘ 8 - s +3 
et 13%, cokers hd AE. 10512] 1057s|| Phila & Reading C & I 4s 37} 103 |104 
4814] 5014/\Merch & Mfrs Fire Newark _5 5 10334} 104's/| Phillips Petroleum 546 1939) 102'2/1037 
2210] : i 58 19 10212} 103!2||Potomar Elec Power 5s 1936! i04!2/105'4 
37 | 39 Fire 10 ro Pure Oi] Corp 5s 1937_...| 1007/1011 
N bert 4 101 j|101'4 
eset fo ateg PO ge 102%4|103!s||Roeh & L Ont Water 56 1938| 101%|102% 
crow Seaneream Ons Cumb'l'd Tel & T | ist be 37 106% 107° Sine fair Consol Oil ¢ 4 
l'dadTe e . 4 c nso 
Duluth & Iron Range 5s '37| 10814) 1085s 10248} 10253 


0 
Edison at Illum Co Boston 64a June 1 1938 102!1g| 10212 
New Hampshire syle 104 |104%||Sou Calif Edison 58 1939 --| 105%s| 105% 


. 
City of New York (new) _. 24 || New Jerse 

Connecticut General Life- 10 New York Fire 5 008 00% a reat 10310 103% 

8 ‘ 5S 
Eagle Fire 2% orth 2.50 10244}10312 1047, 105g 

2 Glidden Co 5s 1939 10334] 10444|| United States Rubber Co— 

Gr Trunk Ry Can (gu) 68 '36/ 106'2/ 106% 6%s March 1 1936 10112}/102 

1 Greyhound Corp 6s 1938_../ 10212/103!,4 6s 1936 10114/102 
Fidelity & Deposit of Md. 20 Gulf Oil Co of Pa 5s 1937__| 104!g/104!2// Virginia Midland Ry 5s 19346 1011s 102'4 
Firemen's of Newark . 1031g]10312||Ward Baking Co Ist 6s 1937} 105%4| 1061, 
10215} 102%4|| Western Mags Cos 48 1939__| 10344) 104le 
Long Island Ltg Ist 56 1936_|; 102!0/103'4|};W N Y & Pa RR Ist Ss 1937} 1054) 106!, 
Long Island RR 5s 1937....| 103 |103%||Western Union Tel 6348 1936} 101!2/1017s 

Gen 4s June 1 1938 1051g'105% 5s Jan. 1 1938 10212'103 



















































































Rossia 

St Paul Fire & Marine... 

Seaboard Fire & Marine.__5 

oe ? os oe : 5 Seaboard Surety 5 

cH) utgers — : Security New Haven....10 : 

5 214||Southern Fire ic] 2 Federal Intermediate Credit Bank Debentures 
Springfield Fire & Marire. 25 

Stuyvesant........ » 10 

Sup A. o> Aasuranes : 300 Ask 1d Ask 


May 15 1935..jr. eoce . 15 1935.-)r. -25% 
June 15 1935_-|r. snes - 16 1935.-/r. 30% 
July 15 1935. ./r. -20% - 15 1936-.-/r. 35% 

; 40 -20% -. 15 1936-.-/r. 35% 


-20 % - 16 1936-..) 7. 35% 
.20% “ | 









































71% 
.--.6}) 24% Westchester Fire...... 2.50 


For footnotes see page 2849. 
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Quotations on Over-the-Counter Securities—Friday April 26—Concluded 






































Investing Companies 
Par, Bid | Ask Par 
Administered Fund *| 14.23) .__.|| (nternat Security Corp (Am) 
Affiliated Fund Inc com...| 1.28) 1.40)| Class A common.......* 
Amerex Holding Corp....*| 10%) 11% B seccesa” 
Amer Bankstocks Corp - - - -87| .98|| 636% preferred...... 
Amer Business Shares. .... .87| .96!| 6% preferred........ 
Amer & tal . 9%! 10 %/| (Investment Co. of Amer 
Am Founders Corp 6% pf 50) 18%/ 20%/; Common...... bieduce 
bm oghdimene 19 21 7% preferred..........* 
Amer & General Sec cl A..*| 4 6 Major Shares Corp.....-.- s 
bhamaghanene 47 ; 51 Mass Investors Trust.....1 . 
Amer Ineurance Stock Corp* 2%| 3%'||Mutual Invest Trust. ....-. 1 . 
Assoc Standard 2 5 5%||Nation Wide Securities... 1 / 
Bancamerica-Blair Corp-.-.- 1 4% 5% Voting trust = : 
Bancshares, Ltd part 50c .60| .75 Y Bank Trust Shares... 2%) ---- 
Bankers Natl Invest Corp-* 3%| 4%||No Amer Bond Trust ctfs..| 86%) 90% 
Basic Industry Shares... .. *| 2.98) ....||No Amer Trust Shares, 1963; 1.88) .... 
British Type Invest A...-1 .25| .45|| Serfes 1966..........-... Beall ecce 
en@bhooes 11%| 12% DD Ee séeabocoescoe! Weel cece 
Canadian Inv Fund Ltd...1} 3.30) 3.55)| Serfes 1968............. Bd éece 
Central Nat Corp clases A.*| 20%/| 22 %/| Northern Securities... 100} 40 45 
Ga? Ia casanmeceoocecce 2 Pacific Southern invest pf.*| 32%! 35 
Century Trust Shares..... ® ay” 22.93 — } pebubeembeanotal 7 ee os 
Commercial Nati Corp -..-...- Ge Mescececoacoccoes } 
Trust ----| 2.01) ....||/Plymouth Fund Inc el A.10c¢ 82} .92 
thn erianebne 1.94) ....|/Quarterly Inc Shares._..25c) 1.24) 1.36 
Accumulative series... - - 1.94) _...|| Representative Trust 7.99) 8.74 
AA mod........-- 2.25| 2.38||Republic Investors Fund..5) 2.00) 2.14 
Series ACC * od....-..-- 2.25] 2.38 M oa %| & 
Crum & Foster Ins = at -_ a A...* 1 2 
eosceneee ll ——— eens 
Crum & Foster Ins ea % preferred.......-.. 34%! 38 
eee 1 27 |30 /|\Selected Amer Shares Inc..; 1.13) 1.24 
7% preferred ........ 100; 105 {110 A all ME eese 
Cumulative Trust Shares..*| 3.85) ....|/Selected Cumulative She...) 6.59) _... 
Deposited Bank She ser A..| 1.93) 2.15 ----| 3.40] 3.88 
Deposited Insur Shs A....| 3.55) 3.95||Selected Man Trustees a 4%! 5 
Di _ 7 _...||\Spencer Trask Fund...... *| 14.34/15.24 
hn sdbmsomeeenanennene 3.00) 3.30||Standard Amer Trust Shares; 2.55) 2.80 
OO a lie eed 4%! 5 Standard Utilities Inc..... * 39] .42 
Di Shares....... 25¢e| 1.24! 1.36||State Street Inv Corp..... *| 64.63/69.82 
Equity Corp cv pref...... 1} 28 2 Super Corp of Am Tr She A| 3.07) _._. 
ty Fund Inc........ . 38.95/41.96 neodee ecesece wt etee 
Five-year Fixed Tr Shares..|; 3.36) ....|| B...-.......-...------ =a 
Fixed Trust Shares A..... 7 ooo EiDecdsecoeceescecesess J 7-2 
Mnacodcueeeneseescoesoss St codes SF eapeacesceusecesesess S631 .... 
Fundamental Investors Inc] 1.97) 2.15|| D-.................---- 5.54) _..- 
Fundamental Tr Shares A. . 4%\ 4%/||Su soeeolOc] 1.24!) 1.36 
Shares B........-..----- 3%| ..--||Trust Fund Shares....-...- 3%1 3% 
Group Securities— Trustee Standard InvestC..; 2.13!) ___. 
Agricultural shares . .-.-.. 1O6i 1.38  Dececoccecocescescesecs ae 
Automobile Shares ....-. .77| .85||\ Trustee Standard Oil Sha A} 5.82!) _._.. 
Building shares.......-. 3 .OGl 1.EB Dececccoscecocoeonssesces 4.87] ___._ 
Chemical shares......-.. 1.11) 1.23||Trusteed Amer Bank Shs B. 83; .93 
Food shares..........-.- 1.10] 1.22 Industry Shares..; 1.09] 1.21 
Merchandise shares. . . -. -95| 1.05 Y Bank 1.15} 1.31 
Miniog shares.-.......-. 1.12) 1.24||/United Gold Equities (Can) 
Petroleum shares....-...| 1.00) 1.10 Shares...... 2.17) 2.41 
RR Equipment shares... .63| .70||0 8 & Brit Int class A com 7 yi 1 
Steel shares. ........... -85| .94!| Preferred........ .... 7 10 
Tobacco shares.........| 1.26) 1.34 UB Elec Lt & Pow Shares A 12%| 13 
Guardian Invest Trust_...*) 11 893408 Bec occcheccceccccaccecs 1.67| 1.77 
Huron Holding Corp....-.. 10} .20 Votne trust benteoen .57| .65 
ted Investore....*| 16.59|17.83|;Un N Y Bank Trust C3 -. 2%| 3% 
Indus & Power Security...*| 12%) 14%/||On Ins Tr Shseer F ...... 1%| 2% 
Investors Fund of Amer... .88 97 
Investment Trust of N Y_* GGn anes 




















a, 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 





OBSOLETE SECURITIES 


Reports Rendered Without Charge 


| 
| 
| 
| 
Gearhart & Lichtenstein 
| 
| 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 ‘Tel. WHitehall 4-3325 





viiscellaneous Bonds 


























Bia | Ask Bia | Ask 
Adams Express 46 ....1947| 88%,| 89%/|Journal of Comm 6 }48.1937/) 60 nee 
Americar Meter 6s ....1946) 97 ...||Merchants Refrig .-1937| 96 eb oe 
Amer Tobacco 46 ..... 1951) 10512}  ...|| Natl Radiator 56...... 1946; s22 | 24 
Am Type Fdrs 68 _...1937| 36 | 39 ||N Y Shipbidg 5a __._.. 1946; 95 age 
Debenture 68....... 1939) 36 | 39 ||No. Amer Refrac 648.1944) /4919| 5312 
Am Wire Fabrios 7s .1942) 83 Saiedl Steel 6s ctfs__..... 1 85 | 89 
Bear Mountain-Hudson Pierce Butler & P 6 448.1942) f17 | 20 
River Bridge 78 _.._.- 1953; 85 ...||Seoville Se oes 1 10413/ 10553 
Butterick Publishing 6441936) 1012} 12 ||Standard Productsa— 
Chicago Stock Yds 58..1961| 9612) 98 lst 6 }48 assented....1942) 10 | 14 
Consolidation Coal 4 348 1934! f£3712/ 4012 t Investing 56...1950) 41%s| 435 
Deep Rock Oil 7s...... 1937) f391le] 411, ee Wells Titusville 
Haytian Corp 86.... .1938) f10 | 12 || 6¥4e.--...-.-.-..--. 3} 63 — 
Home Owners’ swift & Co Ist 3%s_...1950/] 10014)10012 
eee Aug 15 1936/101.16/101.20)| United Biscuit 5s Apr 1 1950} 104 [105 
Suieesecase Aug 15 1937|102.2 |102.6 || Witherbee Sherman 68.1944) /3 5 
SESSA Aug 15 1938'102.18'102 22/| Woodward Iron 5s _...1952' f31 ' 33le 
Chain Store Stocks 
Par; Bid | Aek Par| Bta | Aek 
Bohack (H C) com....... ° 412} 644!||Melville Shoe pref...... 100; 110 j112 
7% preferred........ 100} z__..| 45 ||/Miller (I) & Sons pref...100] 15!2) 17!e 
Diamond Shoe pref... ... 100| 87 ..-~-||MockJuds&Voehr’ger pf 100} 80 — 
Edison Bros Stores pref_100) 10012} ...|;Murphy (G C) 8% pref_100} 11214) -—-- 
Fishman (M H) Stores....*| 12 15 |i|Nat Shirt Shops (Del)._...* Sig) 414 
Deh caltabionsece 100} 88 | 93 lst preferred........ 100} 38 {| 43 
Great A & P Tea pf__..100) 125 /127\l2 meomee’ (Daniel) pref...100} 87 — 
Kress (S H) 6% pref._-... 10} I1lte) 1212,;;/Schiff Co preferred... - 100} @8le} --.. 
Lerner Stores pref_..... 100} 9612) ...|/United Cigar Stores 6% pref. 5lgt 614 
Lord & Taylor. ......-. 100} 145 oat 6% Spee 5 6 
lst preferred 6% ..-.-.-. 100} 100 ...||U0 8 Stores preferred_.__100 4 72 
2nd preferred 8% -_..100! 100 ees 




















For footnotes see page 2849. 








AUCTION SALES 


The following securities were sold at auction on Wednes- 
day of the current week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
40 Conservative Realty Corp. (N. Y.), MO par.........--- 2-2 ee nee wns 19 
Bonds— er Cent 


$3,000 Three West Fifty-First Corp. 5% debenture, due May 1 1957, with 
May 1 1935 and subsequent coupons attached 25 


By. R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
4 Pepperell Manufacturing Co., par $100........-..-....--..------e-e 59% 
11 Boston Woven Hose & Rubber Co. common, par $100.................. 14% 
17 Niagara Hudson Power Corp. common, par $15......................-- 4 
20 Theglambert Co. GOGMOR.. ....ccccccccccccccccccccesescccccccceccce 26 
40 International Match Corp. preferred, par $35.............-.....-..-- 50c. lot 


36 American Seal Kap Corp., common, par $2; 20 Robert Gair common; 
10 Drumm Standish Commission Co., par $100; 100 Boston Handle Co. com- 
mon, par $5; 100 Boston Handle Co. preferred, par $5; 36 Cape Cod & 
South Shore Properties, Inc., common; 36 Cape Cod & South Shore Prop- 


erties, Inc., preferred, par $50: 7 City South Building Trust Syndicate 
ctf. of interest; 1,000 Holyoke Syndicate Trust, and 20 Shannon Copper 
Fae, Gl ED pn ccna denensdobneseseneennnseseseeennneseegoseenesd ag Oot 
23 a es GR. See Pins GD Seecocccoseocesoesocecensens 32% 
Per Cent 
$5,000 conten Commonwealths Power Corp. 6s, March 1940 conv. deb. 
series. Coupon March 1932 & subsequent on..................-.----- $12 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
EO Ue  —® 0 Le ar ee 10 
& &. (oo 8 ee 151 
3@ Béerrimadk BemutReeTINE CO. .ccccccccececcceccocseoecccosososoese 4% 
96 Astinate® MEM. .cocccccoccccoccccccescecccccccscsoscocccesososeses 17% 
25 Berkshire Fine Spinning Association.................---<.-----<----- 2% 
SS Deeeees Bees COGese Ob. ccocccecdcoscoobonseesseocncesseseseees 24% 
5 Columbian National Life Insurance Co.................------- 87% “Seat 
70 Eastern Utilities Associates... cccccccccccccccccecccccccccosccse 15 
50 Beacon Participations, Inc., preferred, class A...............--------- B3e 
25 Lynn Gas & Electric voting Ps Gt asesccasoadcoconencoosie 89 
12 Pelzer Manufacturing voting trust ctfs...............-....----------- 10% 
67 Rockiand Light & Powe? C0. .ccccccccccccccccccccccosecesccececeseces 7% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
5O Alumada Lead C0. 2... onc n nnn nnn ccc ccc wc cee ccc ccc ecccecceescese ~--$1 lot 
60 Almar Stores Co., DO Par...... 22 -- ene en oe wen ne eee ene e nc eeee- $2 lot 
8 H. M. Byllesby & Co. enemas 2eees 4, BO GE acccacéococoeeoséooeeseste 1% 
50 General Water Works & Electric Co. $7 series preferred...........-.-.-- $5 lot 
100 Mother Lode Coalition Mines, No par........-..-..------------------ 25c. 
30 Penn Anthracite Collieries Co., pref., par $100, and 20 com., no par.-_-..-. $50 lot 
12 Statesville Cotton Mills, Inc., preferred iimtiommmuaniinbineioankiiaemnae én 76 
300 John Warren Watson Co. rr .  neaeembael $30 lot 
800 Davis-Dunkirk Mines, Inc., preferred.........-..-.-.------------- $300 lot 
5 Camden Fire Insurance ‘Association, BRP Gonccccenseooosceseuquenecsbs 20 
10 Wm. Penn Fire Insurance Co., par $50...-....--..-------------------- 8% 
10 Le FreD COPp...---ccnncnn ecco ccc ccc wee cec cence ecoccocceccece= $21 lot 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
10 Zenda Gold Mines.......-.--------<------------eneenocecese---- $0.10 4 





The securities listed below were sold at auction on Monday 
of the current week: 


By Bruton & Co., Baltimore: 


Shares Stocks $ per Share 
216 Central Realty Co. common, par $100............__.........-.... $432 lot 
110 The Triumph Fusee & Fireworks Co. common, par $100_.........-.-. $100 lot 
$40.27 City Certificate Corp. certificate of beneficial interest............ $10 lot 

Bonds— Per Cent 


$3,500 Carolina Debenture Corp. 20-year debs., 2-6%, due Dec. 1 1953; 
$700 Franklin Debenture Corp. 20-year debs., 2-6%, due Dec. 1 1953; 
$1,400 Associated Mortgage Cos., Inc., 20-year debs., 2-6%, due Dec. 1 
1953; $5,000 Provident Mortgage Co. series A 6% gold bonds, due April 1 
1946; and $1,000 ctfs. of deposit for Southern Securities Corp. series NU 
a BR gh RM a I aR eT $7,635 lot 

$3,000 Carolina Bond Corp. (Carolina issue) guar. coll. trust bonds, 2-5%, 
due Dec. 1 1953; $23,800 Carolina Debenture Corp. 20-year debs., 2-6%, 
due Dec. 1 1953; $7,000 Franklin-Debenture Corp. 20-year debs., 2-6%, 
due Dec. 1 1953; $1,000 Franklin Bond Corp. (Franklin B. & M. issue) 
guar. coll. trust bonds, 2-5%, due Dec. 1 1953; $1,000 Allied Mortgage Cos. 

Inc., series F guar. coll. trust bonds, 2-5%, due Dec. 1 1953; $500 Allied 
Mortgage Cos., Inc., series J guar. coll. trust bonds, 2-5%, due Dec. 1 
1953; $3,500 Associated Mortgage Cos., Inc., 20-year debs., 2-6%, due 
Dec. 1 1953; $1,000 Provident Mortgage Co. series A 6% gold bonds, 
due April 1 1945; $1,000 ctfs. of deposit for Union Mortgage Co. 6% gold 
bonds, due Aug. 1 1945; and $1,000 ctfs. of deposit for Southern Securities 
Corp. series NU 6% gold bonds, due Oct. 15 1936.._.......-.-- $18,585 lot 

$2,000 Carolina Bond Corp. (Carolina issue) guar. coll. trust bonds, 2-5%, 
due Dec. 1 1953; and $25,000 Provident Mortgage Co. series A 6% gold 
I RR Te eS ht, RR EC $26,315 lot 

$2,500 Carolina Bond Corp. (Carolina issue) guar. coll. trust bonds, 2-5%, 
due Dec. 1953; $18,900 Carolina Debenture Corp. 20-year debs., 2-6%, due 
Dec. 1 1953; $500 Allied Mortgage Cos., Inc., series J, guar. coll. trust 
bonds, 2-5%, due Dec. 1 1953; $2,800 Associated Mortgage Cos., Inc., 20-year 
debs., 2-6% , due Dec. 1 1953; and $9,000 ctfs. of deposit for Union Mortgage 
Ga’ Ge ee es, GD Fs $13,475 lot 

$1 ~ Carolina Bond Corp. (Carolina issue) guar. coll. trust bonds, 2-5%, due 

1 1953; $5,600 Carolina Debenture Corp. 20-year debs., 2-6%, due 
Dee. 1 1953; $1,400 Associated Mortgage Cos., Inc., 20-year debs., Ate 
due Dec. 1 19 53 ELLE RELI OPP LL LE LOD IAA SS EE 428 lo 

$1,400 Carolina Debenture Corp. 20-year debs., 2-5%, due Dec. 1 1983: 

$1,050 Franklin Debenture Corp. 20-year debs., 2-6%, due Dec. 1 1953; 
$500 Franklin Bond Corp. (Franklin B. & M. issue) guar. coll. trust bonds, 
2-5%, due Dec. 1 1953; $2,100 Associated Mortgage Cos., Inc., 20-year 
debs., 2-6%, due Dec. 1 1953; $1,000 Provident Mortgage Co. series A 6% 
gold bonds, PR ls Sa i $3,168.50 lot 








CURRENT NOTICES 





——James Hazzard has been elected a director of James Talcott, Inc., textile 
and general factors, with which he has been associated as a manager of 
sales in the new business department since 1929. From 1906 to 1929 Mr. 
Hazzard was with the credit department of Peirls, Buhler & Co., now a unit 
of Commercial Factors, Inc. 


—Wood, Low & Co., members of the New York Stock Exchange, an- 
nounce the establishment of a new bank stock department under the direc- 
tion of P. E. Grannis, formerly of Grannis MacMurdy & Co., who has just 
joined their organization. Mr. Grannis has specialized in bank stocks for 
the past 30 years. 


—C.G. Novotny & Co., Inc., 80 Broad St., New York. have prepared a 
current list of State and municipal bonds yielding from 3.50 to 5.17%. 
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[ General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Acme Steel Co.—Listing— 
” The New York Stock Exchange has authorized the listing of 343,046 
shares of common stock (par $25), all of which have been issued and out- 
standing (out of a wtal authorized issue of 500,000 of such shares).—V. 


140, p. 1816. 


Addressograph-Multigraph Corp.— Debentures Offered— 
A new issue of $2,000,000 coupon serial debentures was offered 
April 26 at 100 and int. for all maturities by Estabrook & 
Co.; Stone & Webster and Blodget, Inc., Boston; Putnam 
& Co., Hartford, and Hayden, Miller & Co., Cleveland. A 
prospectus dated April 26 affords the following: 

The coupon rate and maturity dates of serial debentures follow: 


rinci Coupon Principal Coupon 
im ny Rate Maturity, || Amoun Rale 
$150,000 3 111 f 
Epis mR 
150,000 4% % April 1 1939 
200,000 G, ‘April 1 1940 
ness—Corporation (an outgrowth of the business started in 1896) 
nena and sells through subsidiaries an extensive line of name. data 
writing, office duplicating, ee and yg machines. Its 
principal machines are addressosra . multigraphs, multiliths and speed- 
aumats. Purchasers of the corporation's products include a substantial 
majority of the corporations whose securities are listed on the New York 
Stock Exchange and, among others, many of the large life insurance com- 
panies, larger banks of the country, investment houses, department and 
chain stores, railroads and municipalities, in addition to smaller enterprises. 
Be The company’s present line of products includes some 96 separate ma- 
chine models which may be equipped with more than 50 different attach- 
ments. The machines, which range in size from hand operated models to 
large electrically operated combinations having a maximum capacity of 
from 6,000 to 10,000 imprints an hour, cover practically the entire field of 
name, data writing, addressing, office lithographing and office machines 
printing and duplicating from type. The company may be considered as 
possessing a predominant position in this field. 

Pur o9--Procesds from the sale of these debentures will be used to retire 
bank loans of the corporation (in part incident to construction of the com- 
pany's new manners 5 plant) which aggregate $1,550,000. The balance 
will be used to provide tional working capital. 


Consolidated Saies and Earnings for Calendar Years 
1934 1933 




















1932 
Gross — (less ~~ pate 
iscounts other han sa 

eer discounts) $8,407,746 $6,075,172 $6,262,078 
* Net profit after special charges but 

before ———— — 147-4 

terest on loans 

ee ato this issue of seria] debens. 885.895 34.550 1loss77,.835 

* Depreciation and amortization - ---. 335,480 342,059 320,943 


Maximum annual interest requirements on this issue will amount to 


$97,500. 

iption of Issue—Dated as of April 1 1935; due and with interest 
mi as oe Interest payable (A. & O.) at offices of Old Colony Trust 
Co., Boston, trustee. Coupon debentures in denom. of $1 7 ter- 
able as to principal only. Callable as a whole at any time on 60 days’ notice, 
or in any one or more series (but not part of a series) to be sel by the 
corporation on any interest date with similar notice, at a premium of 
% of 1%, plus an additional premium of \% of 1% for each year or part 
thereof from date for payment to stated maturity of debentures called, but 
in no case shall redemption price exceed 105 and interest to the specified 

of ment. 

gy ke serial debentures are not secured by lien but are the 
direct obligation of the corporation and are issued under a certain indenture, 
containing certain covenants for the protection of the debenture holders, 
including restrictions on sale, lease, pledging and mortgaging of assets, 
borrowing, payment of dividends and other covenants as mentioned in 
the indenture.—V. 140, p. 2518. 


Air Reduction Co., Inc. (& Subs.)— 
lst puer lst a- 
1935 1934 
441,3 $3,942,702 
2,495,776 


$1,446,927 


Period— 


Operating expenses 
Operating income 
Other income (net) 


4th Quar. 
1984 

$4.134,096 
2,731,132 
$1,402,963 
107,310 138,256 
$1,554,237 $1,541,219 
392.449 320,281 
Net profit before Federal taxes. - - - $1,447,778 $1,161,788 $1,220.939 
Estimated Federal taxes 193,770 167,504 152,722 
$1,254,008 $994,284 $1,068,217 
$1.506 $1.21 $1.28 











Earnings per share 
—yV. 140, p. 2172. P 

Akron Canton & Youngstown Ry.—ELarnings.— 

March 1935 1934 1933 1932 
Gross from railway .... $175.254 $180,202 $93.571 $151.402 
Net from railway -.-.-- 61,217 84.739 11,754 57 .832 
Net after rents 35,136 55,530 def1 ,588 35.750 

313.912 410.813 


From Jan 1— 
flway .... 525.984 458.363 
ee ee ey 206.192 194550 82.615 144:597 


il 
Net after rente-- 131,291 115,839 24,915 77 328 


PWA Loan— 

An allotment of $380,000 for a loan to the company with which to pur- 
chase and lay 7,394 tons of rail and the necessary fastenings was announced 
April 23 by Public Works Administrator Harold L. Ickes. The rails and 
fastenings will cost approximately $337,000 and the company’s forces 
in Obio will be paid $43,000 for laying them.—V. 140, p. 2172. 


Alabama Great Southern RR.—Earnings.— 
March— 1935 1934 


Gross from railway $412,661 $413,174 
Net from railway 55,095 84,554 
56,570 

1,179,632 
247 ,.996 
176,046 


From Jan. 1— 
Gross from railway 1,145,074 
Net from railway 111,086 


12,427 
—V. 140, p. 2172. 


Alabama Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar.31— —_1935—Monih—1934 1935—12 Mos.—1934 
Gross earni $1.339.761 $1,234.447 $15.640.047 $15.632.892 


; ., incl, maint. 
Ober. oxps., tn 602.883 526.907 6.633.691 
403:977 391.696 | 4'700.543 
116.175 845 1:209:130 1108634 
195,182 195.186 2'342'218  2'342'263 
$21,543 $22,812 


$510,069 $847,758 


1,086 ,957 
—15,003 
—126,328 


Prov. for retire. res've.. 
Divs. on preferred stock. 





Balance. ..<-<«ce-<- 
—V. 140, D. 2690. 


Alabama Water Service Co.—Earnings— 


Calendar Years— 1934 1933 
Operating revenues.... $775,176 $721,415 
Oo ting expenses _... ae ast eS t+ 


aintenance 33 
General taxes 74,749 81,408 


Net earns. from oper $383 .267 $337 .692 
Other income 4,293 4,580 


i. $387,560 $342,272 


213.764 
2,808 


3 
26,051 
92,120 


$338 ,233 
4 755 


$342,988 
212,921 
1,142 











80,422 
$48,495 
37 324 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Plant, poseerty. rights, franchises, &c., $7,452,427; investments, 
$18,682; cash in working funds, $140,614; accounts, warrants & 
notes receivable, $109,519; accrued unbilled revenue, $11,232; materials & 
supplies, $23,325; commission on pref. cap. stock, $14,236; debt discount 
& expense in of amortization, $21,119; deferred charges & prepaid 
accounts, .295; total, $7,845,452. 

Liabilities—Funded debt, $4,192,500; convertible debentures, without 
fixed maturity date, $872,000; accounts payable, $17.633° accrued items, 
$84,397; miscell. current liabilities, $4,985: deferred liabilities & income, 
$92,382; reserves, $569,320; $6 cumul. pref. stock (outstanding 6,955 shs., 
no par, stated at minimum liquidation value of $100 per sh., $695,500; 
less, 165 shares held in treasury, $16,500); common stock (6,000 shs., 
no ), stated at $600,000; capital surplus, $541,240; earned surplus, 
$191,994: total, $7.845,452.—V. 139, p. 2819. 


Allegheny Gas Corp.—Ezchange of Securities— 
See Cumberland Gas Corp. below.—V. 139, p. 2194. 


Allis-Chalmers Manufacturing Co.—Larnings— 
3 Months Ended March 31— 1935 1934 
Sales biiled $6,697.646 $3.298,.382 
6,673,047 3,921,596 


$24,598 loss$623 .213 
153,102 144,247 
199,942 


198,187 
$22,242 $677,153 
Orders received for the period amounted to $6.866.080. an increase of 
49% over the $4,597,656 reported in the same 1934 quarter. Unfilled 
orders March 31 1935 aggregated $8,182,293, com with $7,725,271 
on the same date a year ago, an increase of $457,021. 
The March 31 1935 balance sheet discloses net current assets of $23,- 
216,101. This compares with $22,707,380 on March 1934.—V. 140, p. 2172. 


Alpha Portland Cement Co.—New President— 

Frank G. McKelvy, was elected President on April 18. He succeeds 
G. 8. Brown, who had been President since 1914. r. Brown was made 
Chairman of the Board. a new position.—V. 140, p. 2690. 


Amerada Corp. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross oper. income b$7 .432,480 c$5,.506.428 b$6.104.877 $4,014.749 


Oper. & adm. exp., taxes, 
4.095.277 3.880.924 3.703.130 3.972.360 


leases abandoned, &c. 
Operating income... $3,337.203 $1.625.503 $2.401.747 $42.389 
635.700 598.861 581.983 


Other income 973.561 
$3 .000 .608 Byes. 372 


$4 .310.764 
2,574,345 1,853 ,401 070,552 
255 468 


$1.147 207 df$1 .701 .648 
1,844,150 1,844,150 


$696,943 $3,545,798 


$2.20 $0.50 $1.48 Ni 

a Includes dividends on company's own stock held as follows: 1934, 
$289,300; 1933, $305.900; 1932. $313,400, and 1931, $189.800. b After 
deducting $58,346 for decrease in stocks on hand, including reduction of 
inventory to market value, $54.572. c Includes increase in stocks on 
hand amounting to $18,217. d After deducting $8,753 for decrease in 


stocks on hand. 
Balance Sheet Dec. 31 
1933 
3 


88,654 
$84,906 


73 694 
$52,005 








$137 ,861 
40,506 





Operating profit 
Interest, discounts, &c 

















Total income 
Depr., depl. & drill e 
Decline in market value 
of bonds owned 


$2 .261 .202 
1,880,759 








$380 443 
1,844,150 


$107,730 $1,463,707 


$1.736,.420 
1.844.150 





outst. at end of period 


1934 1934 1933 
$s Ltabdtltttes— x > 
y Capital stock. _.13,581,375 13,581,375 
8,576,743] Accounts & taxes 
448 ,059 656 ,592 


216,217 194,914 
3,606,129 3,424,559 


Assel3s— 
x Property, plant 
and equipment. 8,966,293 
Investments in and 
advances to asso. 
and other cos. _ 
Marketable secur. 
Stock of Amerada 
| Eee 2,630,591 


494,593 
312,000 


3,014,944 

172,143 
3,323,072 
, 1,083,794 
504,771 513,978 
378,122 366,173 


17,851,780 17,857,440 
x After depreciation, depletion and drill 
1934 and $28,219.277 in 1933. 
z Represents 133,400 shares hel 
in 1933 —V. 139, p. 3147. 


American Chain Co., Inc.—Debentures Called— 

The Company has called for redemption at par the five-year first mortgage 
collateral trust 6s. Bonds will be redeemed at any time up to May 24, 
when interest will cease.—V. 140, p. 1995. 


American Credit Indemnity Co., N. Y.—£ztra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount, both payable 
May 1 to holders of record April 25. Aa extra of 50 cents was paid on 
= 7 — ond 3 stock dividend of 25% was distributed on May 29 1934. 
—V. . @. . 


American Encaustic Tiling Co., Ltd. (& Subs.)— 
Quar. End. Mar. 31— 1935 1934 1933 1932 


Net loss after ali cha 
$102,776 $121,938 $144,634 $217,561 


Accts. receivable. . 
Oil and gasoline... 
Mat'ls & supplies. 











17,851,780 17,857,440 

ing expenses of $29,262 283 in 
Represented by 922,075 shares (no ). 
by company in 1934 and 154,700 vs 


and depreciation 
—vV. 140, Pp. 2518. 








Volume 140 


American Gas & Power Co.—/ njyunction Denied— 

The opetisation of Otto L. VanLaningham to enjoin Community Gas & 
Power . from accepting the plan of reorganization of American Gas & 
Power Co. was denied April 23 by Chancellor J. L. Wolcott of the Chancery 
Core 4 ono lan is scheduled to be h 

e on the plan is sc u to eld in Wilmington, A 29, 
before John P. Nields, U. 8. District Judge for the District of aware. 
Sufficient assents to the plan are in hand with res 


to all of the stock 
issues of American Gas & Power Co. and $7,416, principal amount of 
debentures have assented to the plan, F. W. Seymour, Pres. states. This is 
er to 62% of all outstand ebentures as o_o the legal requirement 
; 66 2-3% necessary to conf the plan. r. 8 our indicated that 
suffi ient assents with respect to the debentures will in hand before the 


end of this week.—V. 140, p. 2691. 
American Hawaiian S. S. Co.—Earnings— 
{[Incl. Williams Steamship Corp.] 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
t earnings > 7 














ee 780, $881,021 $2,580,974 $2,152,439 
Oper. and gen. expenses 814,680 845,533 2,674,481 2,189,585 
Net profit from o .. def$33 .890 5,487 d ; def$37, 

Int. and divs. sectived - ve — 
on invest. and from 

other sources. ______ 7,050 11,544 13,100 16,799 
Total profit before de- 

prec. & Fed.inc. tax def$26,840 $47,032 def$80,406 def$20,346 

Prov. for deprec__def_- 58,250 53,186 169 ,367 154,571 

ERS Te $85,090 $6,154 $249,773 $174,917 

Profit on saleofsecur_... _____. defi34 def17,310 15,679 
Net loss before Federal 

income taxes__.... $85,090 $6,288 $267 ,084 $159,238 


—V. 140, p. 2519. 


American I. G. Chemical Corp.—Pays Special Divs.— 

The company on April 19 paid to holders of record April 18 a special 
dividend of 50 cents per share on the no par common class A stock and 5 
cents per share on the $1 par common class B stock. These dividends were 
in addition to the annual dividend of $2 share on the class A stock and 
20 cents per share on the class B stock pa i on the same date. 

Initial dividends of $2 per share and 20 cents per share were paid on the 
class A and B stocks respectively on Nov. 8 1934.—V. 140, p. 2519. 


American Machine & Metals, Inc.—Earnings— 


3 Mos. End. Mar. 31— 1935 1934 1933 1932 
Gross profit on sales__.. $179,115 $146,698 $70,957 $92,727 
Interest, discounts, &c_. 34,003 27 ,866 47 ,487 43,201 

Gross income____.__. $213,118 $174,564 $118,444 $135,928 
Costs and expenses __ __-_ 170,484 159,770 130,110 197,298 
Depreciation. ._._____._ 24,197 ,607 14,786 21,114 
ees 13,645 25,155 26 332 31,305 
Se eee ae©6=3—s(Cé?3: :abbiiee 
Estimated Federal taxes 4,309 RP oo a ee 

CC Se prof$483 $46,242 $368 $113,789 


—V. 140, p. 1995. 
American Pneumatic Service Co. (& Subs.)—Zarnings 








Calendar Years— 1934 y1933 x1932 1931 
Gross income_____..__- $2,605,510 $2,518,946 $2,958,405 $3,195,684 
Total exp., incl. deprec. 

a i a 3,058,321 2.979.207 3,135,399 3,608,304 
2 52,811 $460,261 176,994 12,6 
Dividends paid: “ . " - 

gS ER ee ee ee ee ee 4 

I i ee |!) | een i 52,500 

a $452,811 $460,261 $176,994 $465,124 


x During 1932 American Pneumatic Service Co. increased its holdin 
to 100% of the capital stock of General Conveyors, Ltd., in which it 
owned a controlling interest at Dec. 31 1931. he operating results of 
General Conveyors, Ltd. (and of its wholly-owned eT: Pneumatic 
Tube Supply Co. of Del.) are not included in the consolidated income 
account for 1932, but the operating deficits of those companies are charged 
against the consolidated surplus, and the assets and liabilities of those 
companies are included in the consolidated balance sheet at Dec. 31 1932. 

y During the year 1933 the American Pneumatic Service Co. incr 
its holdings to 100% of the capital stock of G. & G. Atlas Systems, Inc., in 
which it owned a 50% interest at Dec. 31 1932. The operating results 
of G. & G. Atlas Systems Inc. (and of its wholly-owned subsidiary, G. & G. 
Atlas Systems, Ltd.) are not included in the consolidated income account 
for the year 1933, but the or wt deficits of both Atlas Cor tions 
and the capital surplus of G. & G. Atlas ayasems. Inc., are included in the 
consolidated deficit, and the assets and liabilities of those companies are 
included in the consolidated balance sheet at Dec. 31 1933. 


Consolidated Balance Sheet Dec. 31 











1934 b1933 1934 b1933 

Assets— 7 $ Liabiltites— . g 
Mail tube systems, a Common stock... 992,502 992,502 

incl. franchises. 5,636,817 5,636,817] Preferred stock... 6,274,350 6,274,350 
Install. on contr... 819,129 865,928) First pref. stock... 1,498,050 1,498,050 
Land & buildings. 581,112 581,112] Subsid. stock held 
Manufac’g plant... 669,430 709,204 by min. stkhidrs 13,513 15,513 
Patterns, jigs and Accounts payable. 150,442 283,897 

a 184,642 194,086] Purch. money mtg. 10,000 10,000 
Investments... ___. 27 ,639 34,318] Taxes accrued. .-_. eee 
Pats. & good-will. 3,922,889 3,897,873| Depreciat’n res’ve 5,418,710 5,300,696 
ett aS ea aa 452,397 210,395 | Other reserves -__-- 97,635 89,729 
Notes & accts. rec 418,371 633,085] Deficit........_- 957 ,607 504,797 
Long-term notes & 

accts. receivable 15,804 20,358 
Mdse. inventories. 658,755 879,119 
Contracts in proc- 

ess of completion 65,663 227,493 
Prepaid accounts. 61,334 70,153 

, 0 eee 13,513,985 13,959,942 0 Re 13,513,985 13,959,942 





a Represented by 198,501 shares (no par). b See (y) footnote under 


income statement.—V. 138, p. 3430. 


American Service Co., Kansas City, Mo.—Report— 
The yy rr, statements present the financial position of the com- 
Pany at the close of business Dec. 31 1934, after giving effect to capital 
adjustments made in accordance with provisions set forth in plan of re- 
organization for the company dated April 15 1934, approved and declared 
operative by the U. 8. District Court for the Western Division of the 
estern District of Missouri on Dec. 6 1934. 


Income Account Years Ended Dec. 31 
[Accounts of the subsidiary companies not consolidated] 


1934 
EE Ie Cee ee Re ER $3,031,180 
SPL LEELA 
Cn 611,096 »796 


Loss before other income & deductions... ___-_- $27,963 prof$59,774 
Gl Se. ba cadcddcbacabdisbibbtdsiinnoendbe 29,309 22,609 








$82,383 


$1,346 
47,204 


8,348 





Loss before interest on funded debt.........-.- 
Interest om TUNGOG G06. <cccccccccececcecceces 


Is i ee $7 ,002 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks & on hand, $353,927; Accounts & notes receivable, 
trade (net), $136,233; accounts receivable other than trade, $25,589: 
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inventories, $102,817; Investments in, advances to, and accounts receivable 
of sub. & 1. cos., $106,910; fixed assets (at fair value as appraised by 
an independent engineer as of Jan. 1 1934, plus subsequent additions at 
cost and retirements at appraised values ¢5 286,199; deferred charges, 
$22,944: other assets, $19,106; total, $6,083,727. 

Liabilities—Purchase money obligations maturing in 1935, oto oD: 
accounts payable, $37,788; ice & mdse. coupons outstanding, $14,822; 
accrued liabilities .248; purchase money obligations, maturing sub- 
sequent to 1935, $11,531; reserves, $365,230; erred stock per sh. 
cumul.), 78,175 shs. with a declared value of each, $3,908,750; class A 
$3 per sh. cumul.), 14,615 shs. with a declared value of $ each), $730,750; 

ommon stock, 101,627 shs. (no ) with a declared value of $7 each, 
$711,389; Bop surplus, $219,175; earned surplus (deficit), $7,002; 
total, $6,053,727.—V. 140, p. 1473 


American Rolling Mill Co.—To Cut Capital— 

The New York Stock Exchange has been notified of —_—— increase 
in authorized common stock to 3,245,000 shares; pro reduction in 
authorized preferred stock to 123,485 shares and proposed reduction in 
authorized common stock from 3,245,000 shares to 3,000,000 shares.— 
V. 140, p. 2691. 


American States Public Service Co.—WNot to Pay Interest 


—To File Modified Reorganization Plan— 


Federal Judge Coleman of the U. 8. District Court for the District of 
Maryland has authorized the trustees not to pay the interest due and 
payable on May 1 1935, on the first lien 54% gold bonds series A. 

he company, its creditors, stockholders and all other persons interested 
in its affairs are allowed until May 15 1935, to file a modified plan of re- 
organization to be pro in accordance with the provisions of Section 77-B 
of the eee, See : 

The time within which the claims of the holders of the 10-year 6% con- 
vertible gold debentures may be filed or evidenced has been extended to 
and including June 19. 

The trustees in a letter dated April 15 sent to the security holders and 
creditors, stated in part: 

Debtor filed on Aug. 25 1934, a _— of reorganization which did not 
affect the holders of the first lien bonds or general creditors or stockholders 
but, in brief, proposed that cumulative income bonds, with an extended 
maturity, should be issued to the holders of debentures in exchange for 
their debentures. This plan was predicated on the assumption that the 
company’s earnings would improve and that it would be able to service 
its first lien bonds and take care of its other obligations. 

On Feb. 21 1935, debtor filed a petition which stated, among others 
the following: ‘‘Contrary to expectations earnings have not increased 
since the proposal of plan and with earnings figures for 1934 now available 
it appears impossible for sufficient funds to be passed up from the oper- 
ating companies to debtor to enable debtor to meet interest which will 
become due and payable on May 1 1935, on its first lien 544% gold bonds 
or thereafter to have any certainty of being able to pay interest on its first 
lien bonds unless there should be a substantial improvement in the net 
revenue of the subsidiary companies.”’ 

In this petition debtor stated that in view of all the circumstances, it 
felt that the plan proposed by it was not feasible and that it would be 
necessary to file and propose a modified plan of reorganization. Debtor 
recited the formation of a reorganization committee which debtor stated 
was qualified to represent and safeguard the interests of the holders of the 
various securities of debtor. 

This committee is as follows: Francies E. Frothingham, Chairman, 
Coffin & Burr, Inc., Boston; Samuel Wagner Jr., Janney & Co., Phila- 
delphia; Louis H . Schroeder, Central mepulte Co., Chicago; Henry Erhard, 
Pearson, Erhard & Co., Boston; C. B. Hibbard, Guaranty Trust Co., 
New York; Martin C. Remer, Remer, Mitchell & Reitzel, Chicago; Charles 
B. Gillet, Gillet & Co., Baltimore; John T. Beach, Sec., 70 Pine St., New 
‘ork, and Sullivan & Cromwell, Counsel, 48 Wall St., New York, N. Y. 

On Feb. 21 1935, Federal Judge Coleman ordered that the debtor and the 
trustees be authorized and empowered to collaborate with and give all 
necessary assistance to the reorganization committee in the formulation of 
@ modified plan of reorganization. Pursuant to this order the trustees 
and debtor have been co-operating in the formulation of a modified plan 
of reorganization which pursuant to order of Court of April 16 1935, must 
be filed in these pr ings on or before May 15. ‘This latter order of 
Court permits other reorganization plans to be filed and pro on or 
before May 15, by other creditors or stockholders owning the requisite 


amount of debt or stock.—V. 140, p. 2174. 


American Superpower Corp.—Fzitends Offer to Buy 
Preferred Stock— 
res Se has extended to May 31 its offer to buy the rel ry 


The compan 
stock . he offer was made originally Dec. 4, when 
~ $55.50 9 — to ‘eaen t tenders of first preferred stock up to 


the corporation proposed 

000,000. As a result of that offer, a total of 32,942 shares were ten 
or which the corporation paid $1,762,397, leaving a balance of $1,237,603 
still available.—V. 140, p. 2691. 


American Writing Paper Co., Inc.—Larnings— 


sl— 935 1934 1933 1932 
yh Po? oe $1,407,580 $1,114,097 we he te $1,317 ,842 
334, , 











bode << expenses.__.. 1 707 ~=—:1,114,566 85.609 1,269,620 
a rof$72,873 $469 $9,746 prof$48,222 
on meas hn wee 7,251 5. 5,732 26 ,862 
st ee 80,124 $5,337 1loss$4,014 $75,084 

teins psn CS RCM st 302 77.303 77,317 77,677 
Depreciation. ......-.-- 39 554 41,097 51,838 53 467 
Other deductions - -- - _- 38,749 41,118 48,588 48,366 
I a $75,481 $154,181 $181,757 $104,426 


Meeting Postponed— 
The nae stockholders’ meeting scheduled for April 23 was postponed 


ly because the company is still in process of reorganization. Offi- 
png > fhe ny are being continued in my > pending the outcome of 
process under the new Bankruptcy Law in the U. 8. District Court.— 




















. 140, p. 2692. 
Anaconda Wire & Cable Co. (& Sake) 
Calendar Years— 1934 1933 1932 1 
: ti 2,535,183 $1,290,037 502,594 $1,853,194 
Profit on mfg. operations $2.000-i41 ° 821.069  °859;177 1,186,132 
..- $1,596,042 $468,968 def>356,583 $697 ,062 
oct Eee ee ee... Se 40,415 26626 15/304 
I a nee $1,647,901 $509,383 def$329,957 $712,366 
Dene thad off dur. yr.” 665,225 723.255 715.154 690,684 
Federal income tax. --- - oe @#@#@=©«esscsse =) oaeane 3,000 
Income of year_.-.-.-- $821,801 def$213,872def$1045,110 $18,681 
pe ee ee " ree eo aa 211,180 
a in oer surg821,801 $213,872 $1,045,110 $192,499 
Shs.com.stk.out.(no par) [421,981 422,470 422,470 422.470 
Earnings per share-.---- - $1.95 Nil Nil $0.04 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $ $ Liabtitites— $ $ 
x Land, bldgs., ma- y Capital stock. ..20,249,776 20,249,776 
chine equip.,&c_ 12,540,904 16,198,602 | Interest and taxes 
Pats., process, &c. 10,975 S3.5S8) G00NRG.cecuaee coccce 60,018 
Investments... ..-.- 114,148 51,221} Accounts & wages 
Supplies onhand.. 235,920 287.6221 payable .....-- 1,067,933 1,604,741 
Raw materials, &c. 4,298,952 3,632,561) Deprecia’n reserve -...-. 3,027,059 
Accts. receivable... 1,924,913 1,617,800| Deficit.....-..-..- 1,702,846 2,599,233 
Ce. . a seabne 180,191 237 ,088 
Deferred charges... 308,857 302,635 
ee 19,614,862 22,350,360 0 ae 19,614,862 22,350,360 





x Before depreciation. y Represented by 421,981 no par shares.——V. 139, 
p. 2821. 
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American Water Works & El. Co., Enc. eekly Output 
Output of electric energy for the week ended April 20 1935 totaled 
38,874,000 kilowatt hours, an increase of 11% over the output of 35,224,000 
kilowatt hours for the corresponding period of 1934. 
Comparative table of weekly output of electric energy for the last five 


years follows: 
1931 


Week Ended — 1935 1934 1933 1632 

BP. BQ.cn cove 39,960,000 36,466,000 27,484,000 29,108,000 34,066,000 
Gee. Beoe cone 37 670,000 32,857,000 27,314,000 29,494,000 34,669,000 
Apr. 13... -... 39,135,000 35,004,000 27,681,000 29,581,000 33,590,000 


Apr. 20_.. ...-38.874,000 35,224,000 28.319.000 28.835.000 34,972,000 
—V. 140, p. 2692. 


Ann Arbor RR.—Annual Report— 
Operating Statistics for Calendar Years 


1934 1933 1932 1931 

Rev. passengers carried _ 20,788 25 ,687 23,127 37 682 
Rev. pass. carried 1 mile 1,901,875 1,261,798 1,271,265 2,245,706 
Rate per pass. per mile... 1.864 cts. 2.675cts. 3.210 cts. 3.236 cts 
Pass. earns. per train m_ $0.44 $0.45 $0.46 $0.65 
Tons carried (revenue)... 2,006,367 1,754,390 1,746,299 2,244,572 
Tons car. 1 mile (rev.)..315,763,537 282,114,195 289,149,457 370,501,521 
Rate per ton per mile... $0.008113 $0.008212 $0.0084 $0. 


Operating rev. per mile. ; , 
Aver. tons per train mile 615 626 


Income Account for Calendar Years 
{Combined corporate and receivers’ accounts] 






































1934 1933 1932 1931 
GES ape $3.154.556 $2,842,081 $2,962,313 $3,757,150 
P ee 36,054 3,925 40,928 72,988 
Mail, express, &c__..-.-. 116,650 109,890 113,348 150,367 
Total a. revenues... $3,307,260 $2,985,896 $3,116,589 $3,980,505 
Maint. of way & struc... 291,152 312,686 398,711 390,612 
Maint. of equipment... 583,171 547 ,425 615,719 792,982 
7 c expenses....... 129 408 125, 153 .276 185, 
Transportation expenses 1,416,138 1,279,090 1,368,322 1,866,943 
General expenses... _.... 153,13 115,810 134,716 183 ,802 
Miscell. operations. . _.-~ 2.209 oO 740 l, 
Trans. for investment... Cr370 Cr571 Cr1,091 
Total oper. expenses... $2,574,839 $2.381.685 $2.670.393 $3,420,015 
Net operating revenue_. 732,421 : 446,196 , 
DE Gliétbbbodsonassce 131,610 165,275 196,928 272,739 
Operating income.._.. $600,810 $438 .936 $249,268 $287,751 
Other oper. income. .... ,203 48,318 69,595 65,312 
Total oper. income... $643,014 $487 ,254 $318,863 $353 ,063 
Hire of freight cars... . 200 ,.274 188,866 202,281 241,221 
Other deductions from 
operating income... 68,080 78,142 84,827 89,198 
Net oper. income.... $374,659 $220,246 $31,755 $22 643 
Non-operating income. . 18,649 14,181 17,720 20,522 
Gross income. .__...- $393 ,30 $234,427 $49,475 $43,165 
Interest on funded debt. 413,194 420,136 428 338 435,618 
Int. oa unfunded debt. - 26,939 36,047 25,391 4,67 
Other deductions from 
gross income....._.. 5,463 4,276 7,510 7.759 
Net deficit... ccc $52,288 $226 .032 $411,763 $404,884 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assas— s $s LAabiliittes— $ 
Investments... .. 23,203,257 24,624,339 | Capital stock. .... 7,250,000 7,250,000 
Cc ER Ep ae ae 272,259 189,123; Fund. debt unmat.10,722,700 10,817,400 
Special deposits... 33,149 2,187 | Receivers’ certif.. 634,757 634,757 
Traffic & car-serv. Non-negot. debt to 
balances receiv. 185,609 136,605 affiliated cos... 1,865 1,393 
Net bal rec. from Traffic & car-serv. 
agents & conduc. 20,405 14,007 balances payable 84,199 85,893 
Misc. accts. receiv. 113,059 267,427 | Audited accts. and 
Mat’! & supplies... 237,578 265,650 wages payable... 1,035,247 988 ,065 
Oth. current assets 6,503 4,871} Misc. accts. pay. 41,526 3,998 
Deferred assets... 17,299 19,018] Int. mat'd unpaid. 708,317 604,335 
Unadjusted debits 1,682,385 1,693,386] Divs. mat’d unpd_ 1,075,304 1,073,456 
Int. & divs. receiv. 176 143} Funded debt ma- 
tured unpaid... 200 10,100 
Unmat. int. acer'’d 30,130 32,469 
Other current liab. 8,294 8,574 
Other def'd liab_ _. 16,499 17,924 
Unadjusted credits 3,621,079 2,221,088 
Add'ns to property 161,393 790,892 
Profit & loss bal_. 380,168 2,676,412 
, ee 25,771,677 27,216,756 SS 25,771,677 27,216,756 
Earnings for March and Year to Date 
March— 1935 1934 1933 1932 
Gross from railway. - --.- $344,081 $278,271 $232 494 $330,746 
Net from railway- ----- 85,698 74,086 39,5 91,926 
Net after rents._...--- 55,049 40,269 1,430 49,131 
From Jan. 1— 
Gross from railway... - 928,714 773,631 645,978 850,438 
Net from railway..-_-.-- 201 ,294 160,548 / 146,002 
Net after rents. _... ... 110,572 63,008 def38,571 23 ,099 


—vV. 140, Dp. 2347. 


Armour & Co. (Illinois)—Acquisition— 

The company has confirmed purchase of assets of Aaron Levy & Co. of 
Brooklyn New York, by New York Butchers Dressed Meat Co., an Armour 
panne yb Transfer of ownership is effective Apes 25. Aaron Levy is 
om pa, eet gf lambs and calves for the Greater New York trade 


Armstrong Cork Co.—Special Dividend— 

The directors have declared a special dividend of 12145 cents per share 
on the common stock, payable June 1 to holders of record May 16. A 
similar distribution was made on March 1 last, Dec. 1 and Sept. 1 1934, 
this latter being the first payment made on this issue since Oct. 1 1931, when 
a regular quarterly dividend of 25 cents per share was paid. 

President H. . Prentis, Jr., said that further payments depend on the 
future of the company’s business and the general outlook.—V. 140, p. 2347. 


Associated Gas & Electric Co.— Weekly Output— 

or the w en pril 13, Associated Gas & Electric System report 
net electric output of 54,574,548 units (kwh), which is an increase of 
2.8% above the total reported for the same week of 1934. 

ys nates to other utilities, units produced amounted to 60,146,053. 


Associated Oil Co.—Earnings— 


3 Mos. End. Mar. 31— 1 
“—— ne i ps. 0 sts 1933 1932 
eprec. epl., &c.. 32,3 
Earnings r share on 00: $718,208 $85,691 $727,736 
2. .412 shs. capital 
stock (par $25)-.-.-..-.- $0.41 $0.31 $0.04 $0.32 


—V.Li-), p. 1474. 


Athens Terminal Co.— Default Cured— 

Default of Jan. 1 1934 aad Subsequent interest coupons on the lst mtge. 
year, as per terms of new operating contract 

made Feb. 15 1935 by this company with the reaeteann af both the —e 

Avr Line Ry. and the Gainesville Midland Ry. The new contract 

was made on substantially the same terms as the old contract except 


that it expires at maturity of bonds or termination of Seaboard Air L 
Ry. or Gainesville Midland Ry. receivership, if earlier. The old souiieat 
was to last ‘‘during the life of the bonds.'’—V. 138, p. 2910. 
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Atlantic City Sewerage Co.—Earnings— 


























Calendar Years— 1934 1933 1932 1931 
Service earnings... .-.- - $456,135 57 ,341 $461,365 $462,601 
Miscell. earns., connec- 

tions, cleaning, &c.._ 7,134 5,724 2.193 9,495 
Res. for uncoll.serv.chg. Drl10,482 Dr6,810 ive lfeo 8 acsese 

Total earnings... ..-. $452,788 $456 .256 $456 .946 472,097 

ation expenses - - --. 120,481 112,621 112,177 118,076 
tenance ex oe ,545 20 ,634 25,553 .825 
Taxes—local & franchise ; 54,114 53 .992 58.653 
Taxes—Federal__._._.. 18,533 19,481 17 553 15,433 
Depreciation ........-- 52,840 52,471 51,951 49,914 

Net earnings. .....--. $187 466 $196,935 $195,723 $209 194 
Other income—interest 4,082 2,855 ,008 Dr3 ,223 

Net income.......--. $191,548 $199,790 $196,731 $205,971 
Interest on funded debt. 83,175 84/525 85,425 86,250 
Amort. debt disc. & exp- 3,801 3,848 3,471 3,471 
Int. & overhead charges 

to construction... .—-_ Cr125 Cr185 Cr1,048 Cr4,056 
90% of deposits in closed 

banks(anticipatedioss) § -.----. C—O SS 

Balance of net income $104,696 $104,808 $108,883 $120,305 
. citncabenne 75,000 75,000 75, 75,000 

Surplus for year... _- $29 696 $29,808 $33 883 $45,305 

Total surplus... .-- 754,944 x7 25,248 698 ,697 664,813 


x Includes certain capital adjustments. 


Comparative Balance Sheet as of Dec. 31 1934 

Assets—Fixed assets, $3,450,189; cash in bank and on hand, $68,247; 
scrip (available for current taxes) , $888; investments, $10,119; accounts and 
notes receivable, $80,097; deferred items, $110,434; total, $3,719,975. 

Liabilities—Funded indebtedness, $1,380,000; accounts payable, $7,154; 
dividend payable, $18,750: accrued bond interest, $6,900; deferred items, 
$161,442: reserves, $640,784: capital stock (no par) 75,000 shares, $750,000; 
surplus, $754,944; total, $3,719,975.—V. 138, p. 1040. 


” Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 











Period End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 
opening —-- EGG S20 oar Sarees “B2ub ae 
Se ee "35.007 35,937 
Operating income.... def$72,416 $219,063 def$126,470 $329 829 
Other insoune iesethnaunes 1,995 3,459 4,122 7.252 
Gross income..-...... def$70,420 $222,522 def$122,348 $337 .082 
Interest and rentals... 124,170 144,257 250,792 290 560 
Net income......... def$194,591 $78,264 def$373,140 $46,522 


—vV. 140, Pp. 2521. 


Atlas Corp.—T7o Underwrite Paramount Stock— 

The directors of Paramount-Publix Corp. have accepted an offer by 
Atlas Corp. to underwrite the offering to stockholders of second preferred 
and common stock involving a total of $6,400,000 under the reorganization 
plan. The offer is subject to approval by the U.S. District Court. A state- 
ment by Atlas C . follows: 

“The board of directors of Paramount Corp. accepted an offer of Atlas 
Corp. to act as underwriters for Paramount under the reorganization ny 
recently approved by the U.S. District Court and by security holders. 
The issue involved is $6,400,000 of second preferred and common stock of 
Paramount Corp. ba a is subject to approval by the U. 8. District 


Court.""—V. 140, p. 1 . 


Auburn Automobile Co. (& Subs.)—Larnings— 
Quar. End. Feb. 28— 1935 1934 1933 
Net loss after deprec., 
taxes, int. & min.int. $451,597 
—vV. 140, p. 963. 


Axton-Fisher Tobacco Co., Inc.—New Directors— 

F. P. Wrege, 8. E. Brannon and August Wolf have been elected directors. 
4 - noe was made Secretary, and Mr. Wolf, Treasurer.—V. 140, 
Pp. ; 


Baldwin Locomotive Works—New Bond Group— 

An independent committee has been formed for holders of the five-year 
6% consolidated mortgage bonds, consisting of Arnold Bernhard, Chair- 
man, 75 West St., N. Y. City; Judge A. Demorest Del Mar of the Court of 
Common pleas, Be County, N. J.; Hugh McNair of Great Neck, L. I., 
and J. W. Woodraff of Columbus, Ga. Samuel Wieder of 1 Madison Ave., 
N. Y. City, is Secretary. Counsel are Hays, St. Joha, Abramson & Schul- 
man, 120 Broadway, New York, ana Denis B. Maduro, 20 Exchange 
Place, New York. ‘The committee reported that it has received authoriza- 
tions from holders of a substantial number of bonds to represent them.— 


V. 140, p. 2693. 


Baltimore & Ohio RR.—Earnings .— 


March— 1935 1934 
Gross from railway -.- .-- $12,512,055 $12,714,592 
3 341 3 326 


1932 


$857,395 $577,466 prof$7,959 


1933 1932 
$8,516,370 $11,649,536 
2 831 2,719,160 


Net from railway-.-.--- ; ; , , , ; ° ° 

ne ne rents. cotta 2,725,045 2,512,436 995,551 # 1,716,696 
om Jan 1— 

Gross from railway -. .-- 34,268,430 33,985,852 26,016,461 33,888,037 

Net from railway--.---- 9,342,265 7,999.41 6,785,348 7,466,873 

Net afterrents _....... 6.328.483 5,160,929 3,811,396 4,474,203 


—V. 140, p. 2694. 


Bankers & Shippers Insurance Co. of N. Y.—Ezira Div. 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
capital stock, par $25, both payable May 9 to holders of record May 6.— 


V. 138, p. 2911. 
Baton Rouge Electric Co.—LEarnings— 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
arnin $140,718 $131,741 $1,443,827 $1,303,155 
6 764,152 695,479 








Gross e ae Re 0, 

Mv renew acacia OF 350 °° rt 84°717 59,528 
- re ocueboecaneean 15,179 13,825 179,546 140.634 

Interest and amortiz_-_- 13,874 14,263 164,942 172,510 
EE EE $36,188 $33 .770 $250 ,467 $235,003 

Appropriations for retirement reserve (a)....-.-.-- 119,166 115,000 

Preferred dividend requirements..........-.--.-- 37 ,254 37,219 
Balance for common dividends and surplus__-- $94 046 $82,783 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts s0 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 

if based on such straight-line method.—V. 140, p. 2524. 


Bayuk Cigars, Inc.—Eainings— 








3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net after Fed. taxes, &c. $227,269 $196,462 $244,194 def$10,086 
Other income____....-- 39,448 30,732 21,434 19,007 
Reserves—Dr .....-.--- 115,331 112,433 104,894 85,070 

Net income.......-. $151,385 $114,761 $160,734 def$76,149 
Preferred dividends. - -. - 43,103 47,190 51,695 58,686 

TRE pe NE $108,283 $67 ,571 $109,039 def$134,834 
ane en athe anak .(no par) 98,262 90,851 89,607 98,851 
Earnings per share. --.-. $1.10 $0.73 Nil 


—V. 140, p. 1475. 








Volume 140 
Bayway Terminal—Protective Committee Against Plan— 


The protective committees for the lst mtge. bondholders (Harry E. 
Henneman and Paul B. Roura, Ch n) yo dated A ; 16 state 
of Bayway Terminal has recently 


that another plan for the reorganization 
been prom ted by William J. MacMillan and that both committees 
oroney rag sige the plan, for the following reasons, among others: 
nder the plan bondholders would receive 5% of the face amount 
of their bonds in cash and new bonds eq to the face amount of the out- 
standing bonds (less the 5% paid in cash) bearing interest at 4% per annum, 
ae ey only out of income until the proposed new first mortgage 
paid off and would be required to surrender without any hope of recovery 
their claims to interest on the outstanding bonds since July rs 1931, aggre- 
gating to July 1 1935 26% of the face amount thereof. 

(2) While 51% of the common of the new company is to be deliv- 
ered to the trustee under the mortgage securing the second mortgage bonds 
until 50% of the second mortgage bonds have been retired, the voting rights 
of suchjstock would not be vested in such trustee or in the bondholders but 
in the so-called ‘‘operator.’’ Consequently, the bondholders would have 
no control over the management of the new company, even though two out 
of seven directors would be selected by the second m e bo olders. 

(3) ®The reorganized company would be burdened with a funded debt of 

,407 .975, upon which the interest TOR ST alone (exclusive of provision 

or amortization of debt) would be $143,319 per annum. In the opinion 
of the committees the capitalization of the new company, including such 
funded debt, even tho part of the interest charges are payable only if 
earned, is unsound in view of the record of earnings of the ate eae 

The committees have been unable to obtain financial statements of Bay- 
way Terminal for the years prior to 1931 audited by independent public 
accountants. 

The committees have been actively engaged in the preparation of a plan 
et a ee | acne and expect shortly to promulgate such a plan. 
—VvV. Pp. ‘ 


Beech-Nut Packing Co.—Balance Sheet March 31— 



































1935 1934 1935 1934 

Assets— $ $ Ltabtltites— $s $s 
Real estate, build- Common stock... 8,!25,000 8,925,000 

ings, &c_....-.. 3,762,710 3,366,252] Pref. stock class A 4,500 4,500 
Mtges. and secured Accounts payabie. 82,327 95,954 

loans on real est _ 57 ,608 63,337| Dividends payable 546,984 334,766 
U. 8. Govt. sec... 5,154,825 5,134,825) Expensesandtaxes 317,654 299,508 
Pat’ts, tr -marks- . 69,701 75,538 | Reserve forconting 400,000 400,000 
Securities owned _ . 809,036 824,630] Res. for ins., &c_. 518,219 454,208 
Cash._._...._.._.._.. 3,951,445 3,532,311] Res. for red. notes 
Securities. _.____. 1,131,145 1,091,817 and stock___. _. 622 622 
Accounts and notes Other reserves ___. 114,174 304,586 

receivable____.. 1,025,642 1,074,869) Surplus paid in... 1,453,390 1,453,390 
Inventories (cost). 4,389,360 4,905,842/ Earned surplus... 8,152,342 7,990,434 
Duefromsub.cos. § -.---. 70,303 
Deferred assets... 163,741 123,243 

Duh ascesacee 20,515,212 20,262,969 , Se 20,515,212 20,262,969 

The income statement was published in V. 140, p. 2695. 

Bellefonte Central RR.—Annual Report— 

Calendar Years— 1934 1933 1932 
Operating revenues.........-..-..-.-- $88,118 $97 .279 $108,000 
Operating expenmses.-_.........-..-.-- 68,154 68, 86,046 

Net operating revenues. --....-.-.-.- $19,964 $28,470 $21,954 
ee Ge deanccacecteacbnoase 2 144 83 

eee Ree. dé scoosdendbseoe $19,966 $28,614 $22,037 
er re 1,454 1,702 2,199 
Hire of a ie Sheoeanonneee 406 8,199 11,567 
Joint facility rents. ........-------- 180 230 780 
Amortization of discount.........-.- 332 1,343 1,413 
DED casaasandsesoudsance 349 ,291 822 
Interest om bomds. ....<-cccecceece- 10,555 11,054 11,608 

Dee GREE. . coc cabsetiadéanceces $6,690 $4.795  def$6,352 
Income applied to sinking fund - - - ~~ - 4,535 3,763 3,404 

Balance transf. to profit and loss-. $2.155 $1,033 def$9,756 
Per cent of expenses to revenues- -.-- 77.34 70.73 79.67 

Balance Sheet Dec. 31 

Assels— 1934 1933 Liahtitiies— 1934 1933 
Inv. in road & equip. .$905,275 $904,671! Capital stock....-.--. $445,450 $445,450 
Sinking fund....-.-.-- 278 4611} Funded debt unmat’d 172,000 180,000 
Invest. .in affiliated Loans « bills payable. 4,500 16,593 

cos.—advances ..-. 4,099 5,124|x Traffic & car service 
Other invest .—stocks-. 500 500 balances.......... 105,495 96,395 
EA 11,487 15,648 | Audited acc’ts & wages 
Net bal. due from agts. 857 475 AT SG 1,332 4,510 
Misc. accts. receivable 614 2,016] Miscell. ace’ts pay... tt oe 
Material & supplies -- 5,115 4,372| Unmat'd int. accrued. 4,300 4,500 
Working fund advs_-- 75 75} Other def’d liabils.... 23,593 16,350 
Other deferred assets - 1,083 1,083 | Tax liability...... -.- 880 1,076 
Rents & ins. prems. Accr. deprec. (road)... 29,937 30,320 

paid in advance. .-- 849 1,182] Acer. deprec. (equip.) 6,108 5,402 
Discount on fund. dt. -.-.--. 19,830! Other unadjust.credits 9%,764 9,869 
Other unadjust. debits 21,213 10,102; Add’ns to property 

through inc. & sur.. 142,428 ......- 

Sinking fund reserve... 16,563 12,031 

Profit and loss__.._-.- defi2.013 143,044 

Grand total.....-.-. $951,446 $965,540 Grand total... .-.-- $951,446 $965,540 





x These items are not admitted. They result from claims of the Pennsyl- 
vania RR., based on that company's interpretation of alleged divisions 
agreements with the prior management. A partial check of these claims 
indicates substantial reductions even on the basis of the alleged agreements. 
The proceedings instituted by the present management before the Inter- 
state Commerce Commission and the Pennsylvania P. S. Commission for 
more adequate divisions should result in still further reducing these claims 
and in correcting this situation for the future.—V. 138, p. 3937. 


Beneficial Industrial Loan Corp. (& Subs.)—Larnings 


3 Months Ended March 31— 1935 1934 1933 
Consolidated net earns., after all int., 

amort., charges & prov. for minority 

interests and Fed'l income tax _-_-_-_- $1,276,706 $1,236,088 $1,006,007 
Net income applicable to common 

stock after preferred dividends.... 1,088,212 1,047 ,594 817,513 


Shares common stock outstanding... 2,092,444 2,092,444 2, 
$0.52 $0.50 


092 ,284 
De ee Ge... cssvaecaeoscos $0.39 
998. 











—vV. 140, p. 1 
Bethlehem Steel Corp. (& Subs.)—Larnings— 

3 Mos. End. Mar.31— 1935 1934 1933 1932 
Total income of corp. 

its subsidiaries... ...-. $4,474,649 $4,025,956 loss$866,144 $1,431,657 
Interest charges__.. -- 1,615,045 1,672,730 # 1,658,381 1,794,039 
Prov. for deplet., deprec. 

and obsolescence.... 3,466,902 3,255,270 3,244,926 3,323,387 

Net loss for period..-. $607,298 $902,044 $5,769,451 $3,685,769 
i no. § sai kee i ied: -.- . chanel 645,000 

Deficit for period.... $607,298 $902,044 $5,769,451 x$5,330,769 


x Deficiency provided from undivided surplus. 


E. G. Grace, President, states: 

“The estimated value of orders on hand March 31 1935 was $57,202,828 
as compared with $56,817,681 at the end of the previous quarter and 
$76,345,878 on March 31 1934. 

‘*Steel production averaged approximately 39.1% of capacity during 
the first quarter as compared with 26.2% during the previous quarter and 
38.7% during the first quarter of 1934. Current steel production is ap- 


proximately 40% of capacity.” 
Wage rates were higher in the first quarter of this year than in the cor- 
race states. An increase of 10% 


responding period of last year, Mr. 

in wages became effective in April 1934. 
Mr. Grace said the corporation had done nothing definite yet with regard 

to refinancing its $50,000,000 to $55,000,000 bonds to mature in March 
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and July next . . He said it would not be necessary for the com to 

include in any Reancias the $20,000,000 that will be spent for the now plans 

March 31 1 1935, he paid. th ethichem’s 3 $51 556,000 " —~ with 
' , the cas on was ‘ ; , 

$50,875,000 at the end of last year.—V. 140, p. 2524. fits of 


Birmingham Electric Co.— Settlement Plan— 

In a letter to the Alabama P. S. Commission dated March 11 last the 
company announced that the Nationa) Power & Light Co. has ‘ormed 
ng required of it up to that date under the settlement plan out- 
lined in letter dated April 14 1934. This plan — 

1. Nationa] Power & Light Co. will take such steps as are necessary on 
its part to enable Birmingham Electric Co. to reduce the stated value of its 
now outstanding shares of common stock by approximately $12,000,000 

ormed com —— 4 

2. National Power & Light Co. will accept common stock of Birmingham 
Electric Co. in lieu of the present debt owing by Birmingham Electric Co. 
to National Power & Light Co., amounting as of March 31 1934, to 
$1,254,590. [This item has been formed to the extent that National 
Power & Light Co. has foregone all interest on the $1,254,540 in order that, 
apes definitive settlement, there will have no increase in that debt 
which is to be paid in common stock of this company. 

3. National Power & ht Co. will provde Bir gham Electric Co. 
with $430,000, the appro referred dividends now in 
arrears. This advance was to be handled as follows: As of March 31 1934 
net earnings of Birmingham Electric Co. accrued since Jan. 1 1934, and 
available for preferred dividends are reported to be $73,084. On call of 
Birmingham Electric Co., we will advance to it $141,919 which, with the 
above earnings, will put Birmingham Electric Co. in cash to immediately 
declare one-half of a full year’s dividend on its preferred stock. There- 
after, on call, we will each quarter advance to Birmingham Electric Co. an 
amount for the payment of back dividends equal to its net earnings available 
for preferred dividends for such quarter, until we have advan under this 
paragraph (3) a total of $430, . [This item has performed to the 
extent physical] ible. Dividend payment dates arrive before the 
earnings available for dividends, arising out of che operations for the last 
month in each dividend quarter, can be ascertained. This necessitates a 
delay of one month in determining the amount to be advanced by National 
Power & Light Co. Except for this necessary delay, performance of this 
tem has been complete to date.) 

4 National Power & Light Co. will, as and when all n govern- 
mental steps in connection therewith have been taken, make available to 
Birmingham Electric Co. the necessary funds or credit to permit it to under- 
take expenditures up to a total of $500,000 for street railway and bus 
equipment and for other changes and rearrangements of its transportation 
— substantially as it has proposed and estimated. [With respect to 
this item, National Power & Light Co. placed at the call of Birmingham the 
entire ,000 nine months ago. In view of the fact that necessary govern- 
mental approvals have not been obtained, the changes and rearrangements 
contemplated in connection therewith have not been made., 

5. National Power & Light Co. will make available to Birmingham 
Electric Co. funds for additional capital expenditures up to $200,000, as it 
| need for the year 1934. [National Power & Light Co. has advanced 
to Birmingham the ful] amount of $200,000 contemplated by this item, and 
in accordance with item 6 Birmingham has given its receipt iding 
definitive settlement and consequent issuance to Nationa] Power KR Light 
Co. of securities junior to the outstanding bonds and preferred stock.] 

6. For advances under (3), (4) and (5), National Power and Light Co. 
will accept securities of Birmingham Electric Co. junior to its outstanding 
bonds and preferred stock. 

President 8S. R. Inch in his letter to the Commission dated March 11 
1935 further stated: 

“Toward completion of the settlement, the company has diligently 
attempted to carry out its comprehensive plan, filed with the Commission 
on March 30 1934, for the rehabilitation of its transportation system. 
This program was submitted ge and made a part of the record in the 
Owenton-Ensley line per he discontinuance of operations on the 
Owenton-Ensley line was one of the principal changes embodied in the plan 
and on Dec. 17 1934 was disapproved upon your findings that, —- 
the present operation of that line was unprofitable, there was substant 
need for transportation in the area. 

Since your order of Dec. 17 1934, we have been endeavoring to develop 
a new plan which would afford the economies contemplated when we 

the contingent complete adjustment of the outstanding differences 
between the Birmingham Electric Co., its preferred stockholders, National 
Power & Light Co., and your Commission, yet Fei wy actual consumma- 
tion of such settlement we must, of course, add that this letter is written 
without prejudice, and is privileged, in the event that, through unforseen 
|; Ria definitive settlement should not be accomplished.—V. 140, 
Dp. ; 

Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 644% cum. pref. stock, par $50, Reverse May 1 
to holders of record April 27. The dividend is payable in Canadian funds 
and in the case of non-residents is subject toa5% tax. Similar distributions 
were made in each of the 13 preceding quarters, prior to which regular 
quarterly disbursements of 81 4 cents per share were e. 

y Asseaee. one the above payment, amount to $4.37 per share.— 

: » PD. , 


Blue Ridge Corp.—Regular Preference Stock Dividend— 

The directors have declared the 23d regular gets / dividend on the 
optional $3 conv. preference stock, series of 1929, payable on June 1 to 
holders of record ay 6, at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the 
option of holders (providing written notice thereof is received by the 
corpcration on or before May 15) at the rate of 75 cents per share in cash. 


mate amount of 








—V. 140, p. 1651. 
(Sidney) Blumenthal & Co., Inc. (& Subs.)—LHarnings 
3 Mos. End. Mar. 31— 1935 1934 19 1932 
Loss from operations - .prof$427 ,261 $8,731 $171,856 $276,416 
Depreciation reserve . . - 95,788 102,933 95,643 99,359 
Res. for taxes, &c._.-_-. Tae :. se. > eenbes. Banna 
he $264 ,264 $111,664 $267 ,499 $375,775 


Bohn Aluminum & Brass Corp. (& Subs.)—LHarnings— 





Quar. End. Mar. 31— 1935 1934 1933 1932 
Net profit after all chgs. 

Ee a $554,613 $649,953 $100,602 loss$73,201 
Shs. com. stk. outst’d’g-_ 352,418 352,418 352,418 352,418 
Earnings per share_-.-- $1.57 $1.84 $0.28 Nil 
—V. 140, p. 2695. 

Bon Ami Co. (& Subs.)—Larnings— 

Quar. End. Mar. 31— 1935 1934 1933 932 
Gross profit on sales.... $528,802 $574,190 $542,145 $575,776 
Operating profit. ...-- 272,961 285,679 284,317 280,617 
Depreciation. ......-_-- 16,814 18,878 19,257 16,778 
Fed. & Canadian taxes. - 34,000 40,283 33,968 33,022 
Minority interest - - - - --  ieesee sheen 24 20 

I i do dues $222,147 $226,518 $231,068 $230,797 
Class A shs. outst’d’g -- 87,000 87, 100,000 100,000 
Earnings per share____- 1. $1.08 $1.03 $1.03 
Class B shs. outst’dg’_- 199,600 199,800 200,000 200,000 
Earnings per share- ~~. $0.65 $0.66 $0.65 $0.65 


—V. 140, p. 1476. 


Bond & Mortgage Guarantee Corp.—60% of Guaran- 
teed Mortgages Serviced by Company Now in Good Standing— 


Richard A. Brennan, President, on Apert 21 revealed that 60% of the 
guaranteed mortgages serviced by Bond Mortgage Guarantee rp. are 
now in good standing. 

‘‘Adding the percentage of mortgages which are in the relatively satis- 
factory condition of being in arrears in taxes or interest or both for periods 
of less than 12 months, gives a figure of 84.5%,’ Mr. Brennan, said. 

‘In amount of dollars invested, the percentages are lower,’’ he con- 
tinued, “43.8% having no arrears and 3% now being either in good 
standing or in arrears less than 12 months.”’ 

These figures were obtained, according to Mr. Brennan, from summaries 
completed of the reports of the corporation's investment management units 
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This 
$528 537,511. 
are all 
to $1 
than 12 months.—vV. 140, p. 138. 


Of these, 28,968 


ion is of 48,226 mortgages, re 
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Callahan Zinc-Lead Co.— Corrects Listing Statement— 


present investments of 
pe men nny $231,283 ,834, 


cross-sect 
1d up as to interest and taxes. ‘nd 11,719 mortgages, amounting 
,659,322, were in the relative good health of being delinquent less 


Borden Co.—Listing of Capital Stock (Par $15)— 
The New York Stock Exchange has authorized the listing of 4,417,958 


shares of capital stock (par $15 per share), in substitution, 


for share, 
share 


for a like number of shares of capital stock of the par value of $25 per 


previously authorized to be listed. 


Pro-Forma Consolidated Balance Sheet, Dec. 31 1934 


‘After giving effect to the 


roposed reduction of the 


value of the out- 


standing capital stock from $25 a share to $15 a share, the creation of capital 


surplus of $43,967,040, and the ch 


arging aga 


inst capital surplus of $21,- 


955,449 of unserviceable ate and excess values by \ : 


property accounts have 

patents and good-will.) 
Assets— 

$17,313,375 


6,836,695 


Cash 
Marketable secur., at cost 
(market value $7,087,283) 
Receivables (incl. salary ad- 
vances to employees of 
$45,319)— 
Leas reserve for doubtful 
accounts of $1,917,539- 
Finished goods, at the lower 


Raw materials and supplies, 
at the lower of cost or 
i et ieee eran 

Mortgages and other receiv- 
ables, not current (result- 
ing principally from sales 
7 a anedmanee 

Property, plant and equip- 
ment, operating properties 
$106,179,383, less reserves 
for deprec., $39,444,966- - 

Prepaid items and miscel- 
laneous assets 

Trade-marks, patents and 
good-will 
ETT $126,551,086 


—V. 140, p. 2695. 


13,045,774 
13,582,180 


5,782,986 


2,251,268 


66,734,417 


1,004,391 
1 





Boston & Maine RR.—Larnings— 
1935—Month—1934 


Period End. Mar. 31— 
Operating revenues. --- - 
Operating expenses. --.- 
Taxes 


$3,579,859 
2. ,190 
187 ,265 
Uncol,. ry. revenues _..-- 242 
mens rents—Dr. ~ 172,218 
Joint fac. rentse—Dr - - - - 6,947 





adjusted and $6,999.99 


TAabtltttes— 
Accounts payable......-... 
Accrued taxes (inci. income 


$10,076,109 


SRR, GE.deoccocsocccce -- 1,743,128 
Other accrued items....-... 1,409,085 
Deferred credits........-.. 343,711 
Mortgage, Madison Ave 

office building propert 

(due Dec. 1 1935)..-....- 1,700,000 


Contingency reserve....-... 2,664,009 





tie einen een 5,178,826 
Capital stock ($15 par)._... 65,950,560 
Capital surplus........-.-.. 5,011,592 
Earned surplus....-.-...-... 22,474,064 

0 ee $126,551,086 


1935—3 Mos.—1934 
$4,007 690 $10,677,273 $10,969,517 
050 8,504,162 ,623 ,893 


'177 957 567 ,054 544. 
95 642 


323 
154,084 532,829 506 ,166 
6,525 24,311 26 ,834 























oS ogee: tmcome. Sg.806 SHREDS O8ReE ae 
Gross income. --- - - - . $593,397 $800,066 $1,339,038 $1,530,752 
oy ad hapeeppme ints 625,899 643,091 1,873,701 1,913,659 
Net income. ----..-.-- def$32 ,502 $156,975 def$534,663 def$382,907 


—V. 140, p. 2524. 


Boston Revere Beach & Lynn RR. Co.—Earnings— 
(As reported to the Massachusetts Department of Public Utilities.) 


3 Months Ended March 31— 


Revenue fare ngers carried - - --~ - 
Average fare (cents) ........------- 
Net loss after all charges.......-.--- 


—vV. 140, p. 1303. 


1934 1933 
1,977,063 1,925,508 
' 10.28 
$16,900 $31,148 


1935 
1,929,782 
$9,624 


Brazilian Traction, Light & Power Co., Ltd.—Larns.— 


Period End. Mar.31— 
Gross earns. from oper. . 


1935—Month—1934 
$2,530,448 $2,324,793 $7,578,064 $6,920,423 
565 3,473,242 


1935—3 Mos.—1934 





Operating expenses. --- - 1,170,375 1,179,008 3,545 

Net earnings......-- $1,360,073 $1,145,785 $4,032,499 $3,447,181 
—V. 140, p. 2176. 

Bridgeport Brass Co. (& Subs.)—Larnings— 

. End. Mar. 31— 1935 1934 
mt ny. A conan. deprec., andallotherchrgs $186,906 $94,168 
Earns. per share on 520,992 no par shares cap. stk- $0.36 $0.18 
—V. 140, p. 2348. 

Briggs & Stratton Corp.—Larnings— 
ok ne Aor, St— 1935 1934 1933 1932 
__and tax sgopnite ane $357,075 $210,313 $1,341 $8,959 
arns. h. 300, 
ahs. cap. stk. (no per) $1.19 $0.70 Nil $0.03 
— V. 140, p. 1820. 
Bristol-Myers Co.—Eztia Dividend— 
The directors have declared an extra dividend of 10 cents ee share in 
are on the 


lar quarterly dividend of 50 cents s 
oon tae’ war te 4 Iders of record May 10. 


common stock, 


$5. both payable June 1 to ho 


Like amounts sere distributed in each of the six preceding quarters. 
0A t 3 Months Ended March 31 (Including Subsidiaries) 
on eo 935 1934 1933 


Net profit after depreciation, Federal 


taxes, &c 
Shares common stock (par $5)... - 


-—-—-— -— —* ener er oe er eee 


Earnings per share .....-.-.-.-.--- load 


—V.140, p. 1821. 


Brockwa 
George A. 
Robert 


White Motor Co.—V. 136, p. 3 


Brooklyn Edison Co., Inc.—Earnings— 
1935—3 Mos.— 1934 1935—1 


Period End. Mar. 31— 


$550,949 $598 ,722 
694,998 700,280 


$669 ,213 
70,028 
5 $0.85 


Motor Truck Corp.—New President— 


iroomoff on April 19 was elected 
F. Black who on May Ae go to Cleveland as President of the 


President succeeding 


2 Mos.—1934 


Sales of el. energy Swa..e 300,913 283 423,974 1114395,453 1072011,242 


Sales of elec. energy ---- , 16 
Miscellaneous sources. - 459 342 





eee COC Ce Ke 


2 $11,641,588 $45,642,879 $43,378,949 


469,679 1,861,156 1,912,701 





18,666 638 


Total oper. revenues -$13 208 S04 $12,111,267 $47,504,035 $45,291,651 


4 or de by =a... 1360788 
7 atl tax) -.-. 2,519,291 
Pg A ‘$4,300 264 

Dr35.478 


Non-oper. rev. deduct'ns 


4,662,494 20,100,101 
1,270,909 4,458,973 4,661,729 


2,085,514 9,209,429 7,722,056 





$4,092,349 $13,735,532 $14,241,227 
178,924 687 875 716,936 
D:28,157 Dr131,152 Dri73,995 





Gross corporateinc -. $4,524,856 





Int. on long term debt- ~ 837 ,257 
Misc. int., amortiz. of 
debt disct. & exp. and 
miscell. deductions -. 86,173 
$3 ,601 ,425 


Net income... ---- 
—V. 140, Pp. 1477. 


$4,243,115 $14,292,254 $14,784,167 
837,258 3,349,030 3,349,210 


70,867 334,861 269,192 


$3,334,991 $10,608,362 $11,165,765 








April 27 1935 


The company under date of March 17 filed a new application with the 
New York Stock Exchange correcting application originally dated Nov. 15 
1934 for the listing of 748,592 additional shares of its capital stock (par $1) 
on official notice of issuance ant to the offer to stockholders, 

the total amount a | 3 for 1,497,184 shares of the total authorized issue 
ee ee —_" van te oe of management by Securities a 

The issuance of the additional was authorized atas 1 meeting 
of the stockholders on May 24 1934 and also at a meeting of the directors 
on June 18 1934. 

At the directors’ meeting the board voted to offer the additional shares pro 
rata at par ($1 per share) to stockholders of record at the close of business 
on a date to be ed in such offer on the basis of one share for each 
share then held by them respectively. 

As to this issue the a has no underwriting. 

It has by due action of its executive committee amended the existing 
resolution of the company in legal effect canceling any authorization for 
the issuance of such portion of the shares of this issue so to be offered to the 
stockholders according to their pre-emptive rights as may not be subscribed 
and paid for by them. 

The company has by due resolution of its executive committee ex ly 
provided, and agrees with the New York Stock Exchange, that all subsert 
tions from its stockholders under such offer shall be received by Title 
Guarantee & Trust Co. at 176 Broadway, N. Y. City, and be by it deposited 
in escrow upon condition (a) that the same shall be returned to the stock- 
holders subscribing according to their respective subscriptions in the event 
that the total amount of the yy me under said offer shall be less than 
250,000 shares, such return to be without interest and within 10 days after 
the termination of the right to subscribe and (b) that the termination of the 
right to subscribe shall be not more than 90 days from the date of such 
offer by the company to the stockholders. 

The express conditions of this issue are: 

1. The foregoing provisions are agreed to - Ay - company. 

2. Stockholders under the offer may subscribe for shares up to five times 
the number of shares held by them respectively on the record date specified 
by the company, provided that in the event the total subscriptions shall be 
in excess Of tue agyregate number of shares covered by this application the 
company reserves the right to reduce and allot proportionately all subscrip- 
tions in excess of the respective amounts which such subscribing stock holders 
shall have the right to subscribe in the first instance. 


hights to Subscribe bo Stock— 
Ho.ders of capital stock of record at the close of business on Aprii 29, will 
be offered , subject to the conditions that if the total number of subscriptions 
shall be less than 250,000 shares, subscriptio.s shall be returned to sub- 
scribers, the right to subscribe at $1 per share of capital stock, par value $1, 
to the extent of one share for each share held, and up to five times the 
number of shares held, subscriptions in the latter instance to be subject to 
allotment. Rights to subscribe expire June 28 1935. 
Comparative Income Statement Five Years Ended Dec. 31 





























1934 1933 1932 1931 

Sales of lead and silver__ None None None $4,139 
Production, development 

and maintenance costs $14,717 $29,422 $20,836 —5,386 

I $14,717 $29,422 $20,836 $51,246 
Int. and other income__ 8,437 6,452 *Dri1,997 6,119 

_ . . sae $6,279 $22 969 $32 834 $45,126 
General, adm., &c. exps. 40,271 13,409 11,321 16,002 

Net loss for the year. $46,551 $36,379 $44,155 $61,129 

* Represents a loss in sale of securities. 

Comparative Balance Sheet 

Assets— 1934 1933 Liabilittes— 1934 1933 
Fixed assets, net__$3,968,854 $3,975,341 | Capital stock._--.. x$724,592 $7,245,920 
Total investments 200,176 200,175 | Note payable... 25,000 ,500 
EE 5,444 3,871 | Other note pay... | 
Accounts receiv'le 1,410 133 | Accroued interest - +>) dateteem 
Inventory ......-. 4,502 6,030 | Accounts payable 
Marketable securs 225 20,821 to officers, &c.. 7,288 1,380 
Indebt. of officers, Accts. due others. 10,649 2,716 

Ce ER Ta IN 87 187 | Capital surplus... 6,873,487 352,158 
Deferred charges. . 1,012 960 ; Operating deficit... 3,440,349 3,393,797 
Other assets...... 67,134 5,355 

0 Sees $4,248,851 $4,212,878' Total _.....-... $4,248,851 $4,212,878 


x Par value of capital] stock reduced from $10 per share to $1 per share 
May 25 1934.—V. 140, p. 2525. 


Campbell, Wyant & Cannon Foundry Co.—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Net inc. after deprec., 

int., Fed. taxes, &c_._. x$133,000 $81,843 loss$69,535 loss$23,379 
Earn. persh. on cap. stk. $0.39 $0.23 Nil Nil 

x Estimated. 


Resumes Dividend— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, no par value, payable May 20 to holders of record May 4. 
This will be the first disbursement made on this issue since Dec. 1 1931, 
when a regular quarterly dividend of 25 cents per share was paid. This 
rate had been maintained since and including March 1 1931, prior to which 
50 cents per share was paid each three months.—vV. 140, p. 2697. pol 


Canadian National Ry.—L£arnings— 
Earnings of System for Third Week of April 


1935 1934 Increase 
I ii ee $3,116,971 $2,985,008 $131,963 
—vV. 140, p. 2697. 

Canadian Pacific Ry.— Earnings- 
Earnings of System for Third Week of April 

935 1934 Increase 
a el $2,327,000 $2,191,000 $136,000 
—V. 140, p. 2697. 


Cannon Mills Co.—Larnings— 


























Calendar Years— 1934 1933 1932 1931 
| ESE eee Oe $24,191,996 $18,440,268 $16,355,286 $21,174,346 
Cost of goods sold_---- 18,892,639 11,463,064 13,664,293 16,950,903 

Gross profit from sales $5,299,357 $6,977,205 $2,690,994 $4,223.443 
Inc. from commissions - . 16,068 668 ,766 476,481 689,583 

Gross profit from oper. $6,015,425 $7,645,971 $3,167,476 $4,913,026 
Sell., admin. & gen.exp. 1,944,015 1,741,976 1.453.613 i, ,006 
Prov. for depreciation. - 776,647 783,351 801,767 10,235 

Net profit from oper... $3,294,762 $5,120,643 $612,095 $2,274,785 
Other income credits --- 475,258 545,821 571,713 687 ,855 

Gross income.....-.-- $3,770,021 $5,666,464 $1,183,808 $2,962,640 
Income charges.....-..- 1,199,639 1,742,051 705,838 873,722 

Net income for year_. $2,570,382 $3,924,412 $477.970 $2,088,918 
ig ie IR 2,370,666 840,620 1,137,835 1,593,635 

Net inc. addedtosur. $199,716 $3,083,792 def$659,865 $495,283 
Surp. at begin. of year_._ 9,840,929 6,986,177 7,416,196 8,155,348 

Gross surplus---.-.-.--- $10,040,645 $10,069,970 $6,756,331 $8,650,631 
Ausra. of surp. as res. 

or reduc. of k val. 

of marketable securs.. Cr285,765 229,040 Cr229,846 1,234,434 

Surplus at end of year_$10,326,411 $9,840,930 $6,986,177 $7,416,196 
mores. sh. on l, “ ‘ 

shs. common stoc 
Sy Mii Sidimemedionn $2.57 $3.92 $0.48 $2.09 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ < Liabdtlities— x 

y Capital stock. _.25,000,000 25,000,000 
13, 475,797 12,420,732 | Notes payable.... 625,000 
bp enedee 2,821,318 1,421,184] Accounts payable. 869,004 
Marketable secs.. 1,240,535 4,129,664/| Dividends payable 493,889 
Notes & accts. rec. 5,307,005 2.609.329 281,805 
In 13,509,318 14,246,899 1,194,772 
83,640 


z Investments._... 2,495,822 2,771,560 . 
Deferred charges 10,326,411 


-_ 24,726 61,371 
38,874,522 37,660,740 38,874,522 37,660,740 


x After Gourectetion of $11,113,696 in 1934 and $11,591,193 in 1933. 
y Represented by 1,000,000 shares (no par). z Including, among other 
things. 12,200 shares of company’s stock reacquired.—V. 138, p. 3767. 


Canada Northern Power Corp.—£arnings— 


[A subsidiary of Power Corp. of Canada] 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
in 53,166 $327 .442 $i 070,415 $995,255 
130,564 110,853 394.956 318,285 
$222 ,602 


$216,589 $675,459 














$676,970 
—V. 140, p. 2177. 


Central Illinois Light Co.—Zarnings— 
[A Subsidiary of Commonwealth & —_—~ Corp.] 


Period End. Feb. 28— 1935—Month—1934 935—12 Mos.—1934 
Gross earnings $694,088 $657 ,271 $7. 100,226 $6,660,063 


349,078 3,427,762 
860,814 


330.408 3,560,399 
67,740 7 


0,193 859,486 


735,483 615,166 
693 421 693 ,639 


$1,062,680 


60,000 51,508 
57,751 58,159 


$159,517 $147,001 $1,251,434 








Balence: «. .% pecans 
—V. 140, p. 1822. 


Central Paper Co.—Ezchange of Securities &c.— 


Pursuant to the plan of reorganization approved by the U. 8. District 
Court for the Western District of Michigan, company is now prepared 
to complete the reorganization proceedings by the delivery of new se- 
curities. yr the holders of Ist mtge. 6%% bonds and(or) 
certificates of deposit therefor are now requested to send in their cer- 
tificates of deposit to the Continenta) Illinois National Bank & Trust Co 
of Chicago, with letter of transmittal. 

>In the event bonds have not yet been deposited with the deposita ~{ 
holders may send their bonds ether with al! unpaid coupons attach 

» Under the plan of reorganization and the decree of the Court the old 
bonds no longer have any value except as they entitle the holder to the 
new securities in exchange. For each $1,000 of the Ist mtge. 6%% bonds 
there ore issuable (a) $1,000 of new ist mtge. sat Se fund bends, and 
©. vot ae trust certificates representing $250 of the 3 — “4 

k of the new company. The Continental Bork ‘te as 
at le 8 agent in order to facilitate this exchange. 

In addition to the new securities holders wil! also be entitled to interest 
Payable in cash at the rate of 3% per annum for the year ended Sept. 30 
1934, and at the rate of 4% per annum for the six months’ period ended 
March 31 1935. 

Brief Summary of Reorganization Plan 
Old Securities Affected by Plan 


lst mtge 6% % serial 
=> and thereafter anpe 
Ist & gen. mtge. ~ FFET fund gold bonds (coupons dated 
May 1 1931 and cae unpaid) 
Unsecured indebtedness existing prior to Jan. 1 1931 (approx.) 
8% preferred stock ($10 par) 
7% f “ f | |p aes Serer 
Common stock (no par) 


New Securities to Be Authorized Under Plan 


lst mtge. sinking fund bonds 
5-year 3% seria! notes (approx.) . - 
3%-6% cumulative preferred stock (par $10) (approx.).x.....-.- 733.630 
Common stock (par $1) 227 .000 
Certificates of bonefictel interest (called Timber License Certifi- 
cates) issued by a trustee chosen to own the Canadian timber 
licenses, the Canadian freehold lands and the 32,130 shs. of non- 
convertible preferred stock) 
x Of this stock, 32.130 shares will be non-convertible. 
will be convertible into common stock. 


Distribution of New mers 


The bondholders of the present Ist mt ¥" 
receive the following new securities for eac 

(a) $1,000 of new ist mrge. sinking st: 

(b) $250 of 3%-6% cumul. conv. pref. stock. subject to adjustment 
in — or scrip, as the court may determine, in respect of fractions of 
a shar 
= Holders of bonds of smaller denominations shall receive new securities 
in the same prepessen. 

m@ The holders of the present Ist & gen. mtge. 7% sinking fund gold bonds 
will receive for each $1 000 of bonds, the following new securities: 

(a) $1,000 face 1. of timber license certificates. 

(b) $250 of 3%-6% cumul. conv. pref. mock. subject to adjustment 
in — or scrip, as the court may determine, in respect of fractions of 
a share. 

Holders of bonds of smaller denominations shall receive new securities 
in the same proportion. 

Each creditor of unsecured indebtedness existing prior to Jan. 1 1931 
will receive for such indebtedness a 5-year 3% serial note in an amount 
ar to 10% of such nee aa said notes to bear interest at the rate 

3 70 per annum and 3%-6% cumul. conv. pref. stock of a par value 
equal to 90% of such indebtedness, subject to adjustment in cash in re- 
spect of fractions of a share. 

8% Preferred Stock—Each share of this stock shall be exchanged for 
1% fy of new common stock. 

7% 2d Preferred Stock—Each share of this stock shall be exchanged 
for one share of new common stock. 

Common Siock—Each share of this stock shall be exchanged for 7-150ths 
of a share of new common stock. 


Initial Outstanding Capitalization of New Company upon Erchange of Securities 

When all present bondholders and stockholders, and all creditors for 
unsecured indebtedness existing prior to Jan. 1 1931 shall have exchanged 
their bonds. stocks or claims for new securities and stock under the plan, 
the distribution of the new bonds, certificates, notes and stocks will result 
in the ——— having outstanding, upon the consummation of the plan, 
the follo securities: 
lst mtge. sinking fund income senee 
f ear 3% serial notes (appro 
3 BF ae Soret. Cot qos ). 

cumul con a 

eS eo encatibainads 100.750 shs. 

Of the unissued 126,250 shares of common stock, approximately 82.466 
shares shall be reserved to provide for conversion of the convertible pre- 
ferred stock. The balance, or approximately 43.784 shares, shall be 
reserved to be issued under a plan to be adopted by the board of directors, 
during the period of the next 10 years, to key men in the management 
of the company. whereby they will share in profits.—V. 140, p.2697. 


Central RR. of New Jersey.— Earnings .— 


March— 196 
Gross from railway--_-_- 


$860 .000 


321.300 
130.000 
300 000 


321,300 
The remainder 


/ serial gold bonds will 
prin. amouat of bonds: 


1935 
$2,309,137 


1932 
: : ' $2,803,112 
Net from railway 560,198 6 7 747 666 


445,133 


7.998.472 
1,990,585 
1,100,511 


365,086 


6 541 306 
1,857,204 
1,049,113 


569,396 


7,687 .228 
2,597 375 
1,733,767 


187 ,803 


7,030,202 
1,483,752 
476 557 


Net after rents 

From Jan. 1— 
Gross from railway .--- 
Net from railway 
Net after rents 


—V. 140, p. 2527. 


Financial Chronicle 


a > say Ry., Inc.—Earnings— 


1935—Month—1934 _1935—3 Mos.— 

$404,763 $439,612 $1,179,420 $1 

384.808 398.788 1,163 

15,982 16,557 47 
124 29 





def$32. 


$24 238 
3 


38,896 


$63 .134 
65 ,864 


$2,730 





100 
$68, 
190,506 
$122,215 








Central West Public Service Co.—Deposits— 

The reorganization committee on A 20 Prag inn that between the da 
of April 3 (when the committee aga to accept y ral and April 
deposits and (or) assents (by socuriay holders who have deposited heretofore) 
have been received as follows: 

roe 


$1,525,000 first lien collateral 5 
$2,932,500 which represents 28% of the outstanding amount and 42% of 





1,407, 500 first lien collateral 5 
— ent 


the 
$324,000 10- 6 e 
267 ,000 3-year 7 "8% debent 


$591,000 whieh _ Represents 23% of the outstanding amount and 34% 
e required two-thirds. 
$381,000 gochested stock, which represents 17% of the outstanding 
amount and 26% of the required majority 
op WEEzevet has been given by the court to payment {> Com. subject 
to confirmation of the plan of reo zation, for expenses an = 
tion in connection with the solicitation of the deposit of first ty. collateral 
bonds of % of 1% until the deposit of two-thirds of said bonds has been 
v tay ~ | such further or other time as the court may direct.— 
Dp. 


Cerro de Pasco Copper Corp. (& Subs.)—LZarnings— 


Calendar Years— 1934 1933 1932 1931 
Sale of copper, silver, &c $8,655,844 $7,069,239 $4,014.522 $7,650.646 
Divs. and int. received. _ 410,034 ‘547 790 252.767 559 955 
Inventory Dec. 31 4,611,039 3,908,803 3,759,393 4,728,775 


=-$15.676,917 $11,525,833 $8,026,681 $12,939,376 


5,808,385 4,378,488 3,885,888 9,645,325 
3,908,803 3,759,393 4,728,775 3,464,964 








tal 
Smelting, refining & g 
expenses and aes... ee 
Inventory previous year 
Net pr 
p 
Capital distributions. - 


Balance, surplus 
Previous surplus 








$3.959.730 $3,387,952 ae «4 982 def$170.913 
df3,581,874 def3,282,992 1,878,188 4,841 ‘870 


$377,856 $104,960 $1.290.206 $4,670,957 
2,177,711 3,686,834 4,573,198 2,792,769 


$1,799,854 $3,581,874 $3,282,992sur$1878,188 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ 3 Liabiltttes— 


g ¥ 
y Capital stock... 6,200,000 6,200,000 
Capital surplus: 
Stockholder’s 





al 
Deprec. and depletion. 





Assets— 

x Metal, &c., mines 
& minerals, &c., 
leases, plant 
equipment, &c_19,124,022 21,036,566} equity in owned 

Investments 3,584,083 3,447,352 

Deferred items... 


Supplies for opera- 
2,234,647 | Accounts payable. 
142,626| Drafts payable... 
2,095,454 | Deficit 
702,395 


3,908,803 
250,000 


35,520,379 37, — 351 
83.030 57,845 
772,138 


194,058 


Mdse. inventory... 
1,799,854 3,581, ‘874 


Accts. receivable... 
Ore inventory.... 781,729 
Metal and concen- 

trate inventory. 4,611,039 
Short-term market- 

able securities... 
U. 8. Treas. ctfs.. 5,377. ‘500 5,340,000 
Cash 2,965,413 1,710,872 


40,969,748 40,868,715 40,969,748 40,868,715 


fter reserve for depreciation and depletion of $78,911,312 in 1934 
ais, $76,733,601). y 1,122,842 shares without par value.—V. 139, 











Chartered Investors, Inc.—Earnings— 


Earnings for the 3 Months Ended March 31 1935 


Dividends received 


$62,292 
Interest earned on bonds 9,299 





Total income $71.591 
Expenses and taxes 8,757 


Net dividend and interest income $62 834 
Balance earned surplus Dec. 1934 519,154 


$581,989 
60,711 











Unappropriated dividend and interest income March 311935. $521,277 


Capital Surplus 

As at March 31 1935—Amount available through the writing down of the 
stated values of capital stock: Preferred stock (written down from $100 to 
$25 per shots) 51,000 shares at $75, $3,825, 000. common stock (wri teen 
gown from $25 to $1 per share) 170. shares at $24, $4,080,000: total 

7,905,000: excess of cost of preferred tock reacquired over x oe ‘stated 
in of $25 per share—(On stock acquired "prior to 1935, $69,1 
acquired during 1935, $654). $69,832: net loss on sales of ats KL hy the 
three mooess ended March 31 1935, $667,462; net loss on sales of securities, 
and w ess securities written off, from commencement of operations to 
Dec. 31 roan 92,793: balance, $6,774 4912: Value of Mission Corp. shares 
received in 1935 on distribution to stockholders of Standard OP ; a me 
$759: value of Radio Corp. shares received in 1933 on distribution to stock- 

General Electric Co., $1,313; total, $6,776,980: unrealized loss 

a B for—difference between cost and market value of invest estments 
owned at March 31 1935, $3,560,568; balance, March 31 1935, $3,216,411. 


Balance Sheet as at March 31 1935 
mete $16,106; investments at market value, $5,119,814; accrued 
terest receivable, $10,457; deferred charges, taxes, $1,375; total, 


5,147,752. 
s Liabilities—Reserve for capital stock tax payable aur 1935, $5, bots 
170,000; pts | 


reserve for dividend accrued on preferred stock, $20,23 er referr 
(48,573 shs. no per). $1,214,325; common stock } 

surplus, $3,216,411; une ropristed dividend and ~ ah Bihan $521,277; 
total, $5,147,752.—V . 1822. 

Chicago Aurora & Elgin RR.—Protective Committee— 

A protective committee for the Ist ref. mtge. 6% gold bonds series ‘‘A’’, 
due Jan. 1 1951, has been formed, consisting of Reuben L. Haskell, Chair- 
man, George J. Wise, Leo M. Nicolson and Julius Alexander with John J. 
Slattery, Sec., 30 Pine S8t., New York. Breed, Abbott & Morgan, 15 
Broad St., New York, nae Follansbee, Shorey & Schupp, 135 So. LaSalle 
St., Chicago, are counsel. 

Empire t Co., 120 Broadway, N. Y. City, is depositary.—V. 140, 
p. > 
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Chicago & Eastern Illinois Ry.— Annual Report— 


Charles M. Thernson, Trustee, states in part: 


an frcreane Resulis—Net reve operating income for 1934 was $641,697, 
789,964, an 


of $434,400, ross income was $ 
of $448,517. or 131.4% Thine gross income for 1934 was the 
ear since 19 


Prafjie Con ay a result of the yoo¥ | improved business con- 


during the greater part a ear, freight, mail, 
he previous 


$90,585, caused 
of Progress at Chicago Cures the year 1934 
The emerg freight charges authorized by the Interstate 
Commerce Commission in Ex 103 were discontinued effective sept. 30 
1933, the comparative result being that nine months of 1933 had the benefit 
of the increases with no corresponding increase in 1934. 

Coal es soe total tonnage of bituminous coal handled during the 
yore ame unted to 3,444,107 tons, an increase of 387,986 tons, or 12.7%. 

he total, 2, 687 178 tons, or 78%, originated at mines served by com- 

pany, compared with 2, 320, 442 or 95. 9%. during Pe 1933. The 
Lanta ty if of coal revenue to total freight revenue was 31 8%, compared 
with 30.7% in 1933. There were no la disturbances of consequence at 
mines served by company during the year. in the movement 
of coal was largely because of improved business conditions in the territory 
of distribution compared with the previous year. Trucking of coal from 
mines to nearby markets has coneell the ty of considerable revenue. 

Freight Rates—The freight rate structure, as in ous years, has 
continued in a state of revision. Many reductions were made in specific 
commodity rates in an effort to restore a ion of the highway traffic 
to the rails. The discontinuance, effective t. 30 1933, , A. the ~_~ y~4 
tariff charges tended further to reduce the - otk per ton and per 
mile. Revenue per ton in 1934 was $1.49, compared with $1. "54 nt i933 
and revenue per ton-mile was 8.8 mills, compared with 9.1 mills the previous 


year. 
Passenger Traffic—Gross revenue from passenger traffic decreased $90,585, 
due pally to less travel to the Century of Progress at Chicago than 
during the previous year. The number of revenue ee (other than 
commutation passengers) carried decreased 8%. he reduction in basic 
wer ger fares throughout the Western territory, which became effective 
1 1933, for an experimental period of six months, was extended for 

a further period to expire in September 1935. The elimination of the 
Pullman surc e was also extended . The revenue 
ger e was the same in 1934 as in 1933, largely because the rail 

from the Southeast and Southwest to A Century of Progress was 
higher than in 1933 and this had the effect of offsetting to some extent 
the loss of Pullman surcharge and reduction in basic fares when figured 
service during’ the revenue. Reductions in unprofitable passenger train 
during the (geal resulted in a further saving of 43,459 train-miles 


ed wit 
aaa ditional a eeeiiitemail passenger equipment was placed in service 
uring the By 4 All of the ppeneee trains presently operated between 


Chile an St. Louis are completely acon tioned. 
V Sperenne Exzpenses—Opera expenses increased $344,315, 
or 3.6%. the total increase, 


3298, Oa7 occurred in the maintenance 
of way and y FAW of equipment groups, due to increased work per- 
formed. Transportation expenses increased $36,890, or 0.7%, while 


operating revenues increased 4.6%. 
25% of the w deductions which became effective Feb. 1 932 were 


restored effective July 1 1934. This had the effect of increasing operating 
expenses approximately $80, 000 over 1933. 


General Statistics for Calendar Years 


@ passenger 
less travel to the Century 
in 1933. 


for the same 





1934 1933 1932 1931 
Miles operated. ......-. 939 939 939 939 
at, aie 731,236 744,705 669,324 962,823 
Pass. carried 1 mile.... 72,840,342 79,517,548 60,552, hy 79,443,440 
Revenue per passenger 0.017 cts. § Ol6cts. 0.019¢ 0.023 cts. 
Revenue freight (tons) _- 6,712,478 6,297,741 6,314, $46 7,332,867 


Rev. freight (tons 1 m.). 1136126 ss 1066240, rang 1039936 ~~ 1262829 ,045 
Rev. per ton per mile... .0088c .0091 c .0094 c .0094 cts. 


Income ynsteoia ‘te as Tee 






























































erating Revenue— 1934 1933 1932 1931 
] oe ARE OT ee $10,021,464 $9,684,156 $9,819,162 $11,856,112 
an Sr gma ; ; ‘ . 1,179,967 Re 8 
Mail, Rencdne ey 1,398,595 1,108,267 1,083,211 1,276,857 
Other than transportat’ n 138,884 117,834 107 ,634 164,178 
Total oper. revenue..$12,776,550 $12,218,448 $12,189,973 $15,135,961 
Maint. & way & struct-_- 1,576,796 1,489,744 1,587,232 1,906, 
Maint. of equipment... 1,961,683 1,749,788 2.151.415 3,201,491 
Traffic expenses... ...-. 602,187 581,817 696,058 $25,059 
Trans ip 5,084,030 5,047,139 5,435,627 6,856,958 
Miscell. operations, &c. 50,774 78,051 81,835 138,301 
General expenses... ..-.. 669,902 654,518 694,226 776,359 
Total oper. expenses.. $9,945,374 $9,601,058 $10, 646,392 $13,704,652 
Net earnings... ....... 2,831,177 2,617, '391 3,581 1,431,309 
Se een dies 689,688 923.792 1388. 787 1,395,450 
Operating income.... $2,141,488 $1,693,598 $256,794 $35,858 
Operating Expenses— 
Hire of equipment—Dr. 854,116 799 384 796 092 992.146 
Joint facil. rent inc.—Dr oes O72 686,918 744,039 744,213 
Other income Se ceainah on witness 148,267 134,150 197,771 311,802 
Total income... ....- $789,965 $341,447 x$1,085,; x$1,388,695 
i eo a 123, 798 2,186,002 2. 126, 878 2,050,533 
i i i i a ae 154.6 624 154,624 154,054 155,095 
Miscellaneous... ... ~~. 5.743 21,324 44,920 46,796 
Total charges. .....-- $2,284,165 $2,361,950 $2,325,853 $2,252,424 
a a a a ’ 200 2,020,504 3,411,419 3,641,119 
Inc. applic. to sinking 
and other funds... ~~. 395,380 395,425 356,227 316,421 
ERS Raa $1,889,580 $2,415,929 $3,767,646 $3,957,540 
x Loss. 
Condensed General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— ~ x Liabtitites— » x 
Inv.in rd.& equip.73,643,572 77,513,252|Common stock. ..23,845,300 24,845,300 
Improvements on Preferred stock. ..22,046,100 22,046,100 
property. 173,781 167,327 | Trustees’ certifs.. 231,000 -._... 
Sinking funds... 7 7| Funded debt un- 
Deposits in lieu of matured. ......34,398,436 34,837,836 
mtged. prop’ty. 293,668 211,916] Loans & bills pay. 7,679,929 7,758,055 
Misc. phys. prop. 1,778,438 1,784,090] Traffic & car-serv. 
Inv. in affil. cos.: balances payable 334,160 297,999 
Pt ccconcus 2,585,601 2,585,601 | Audited accts. and 
(ae 550,000 550,000! wages payable... 1,089,489 1,750,183 
Advances. ..._. 1,854,210 1,854,586) Miscell.accts.pay. 242,147 86,740 
Securities issued... —_.-.. x29,158 | Interest matured, 
Other investments 12,996 31,847 WE. snciwune 3,264,333 1,574,725 
RSS ARS Te 429,316 412,227 | Unmatured inter- 
Special deposits... 156,729 24,675 est accrued... 346,332 355,546 
Loans & bills rec... 666 6,234! Unmatured rents 
pean. = °° “bh ga 451,533 510,189 
bals. receivable. 219,987 176,544 | Other curr. liabils. 29,514 32,843 
Net bal. rec., due Deferred liabilities 54,095 73,535 
from agents and Tax liability... _- 1,083,522 1,323,941 
conductors - . . . . 179,649 214,296 | Accrued deprecia- 
Misc. accts.receiv. 579,809 1,140,033; tion, equipment 3,605,529 4,297,987 
Mat’ls & supplies. 615,678 583,638 | Other unadjustable 
Int. & divs. receiv. 8,93 14,112 ie 1,493,677 234,952 
Rents receivable _ - 12,266 14,870 | Add’ns to property 
Other curr. assets. 3,321 1,811 through income 
Work. fund advs-.- 13,837 14,394; and surplus.... 305,029 274,551 
Other def’d assets. 43,496 33,669 | Sink. fd. reserves. 5,658,014 3,301,330 
Rents & my Appropriated sur- 
prems. paid. 2,830 1,846 plus not invest. -..... 1,961,304 
Other ay debits 1 948. 224 253,034/| Profit and loss— 
balance deficit. .21,051, 123 16,943,949 
_ eRe oe 85,107,016 87,619,166! Total....__.._. 85,107 016 87,619,166 





ogy eeemnees in anticipation of sinking fund requirements.—V. 140, p. 
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Chicago Mail Order Co.—12 -Cent Extra Dividend— 
irectors have declared an dend of 12% cents per share 


in Tadisins to the regular y dividend of 25 cents share on the 
stock, $5. yh June 1 to holders of record May 10. 


common par 
A similar extra extra was paid on March 1 last, while an extra dividend of 50 cents 
per share was paid on Jan. 21 last.—V. 140, p. 2700. 


Chicago eases Cab Co., Inc. (& Subs.)—Farnings— 

















Not profit from oper..c$1.4e3'511 $1,498 054 $1,476,690 $2,547 428 
a oper... 476, Al, 
Depreciat napa 853,972 884,140 753,488 1,190,627 
Loss on cabs sold or 
ay niacin. ii. ~~  peceuae 285,722 
Other charges... - 29.639 Ee ea | ne 
Provision income tax 25,897 84,875 98,793 14,444 
Net imoome.........- $114,002 $508 889 $624,409 $1,056,635 
PR nnindubienene 377.561 373,386 486,448 61,147,464 
P a 1 Dec. 3i . 612355 AC Yt wT: Para rr 4 14'740 
. surplus , ; 941, ,ol4, 
Shs. com. outst. (no par) 400 ,000 400 ,000 399.300 400,000 
Earns. per share on =. $0.28 $1.27 $1.56 $2 = 
a After e expenses. b Inclu hon quarvesty dividend 
March 1 1932. c nw other income of $94, in 1934 and $94,6 ia 
; Income Account 3 Months Ended March 31 
1935 1934 1933 
Net prof. after deprec., Fed. fpaes. &c $70,206 $23 370 $102,974 
Earns. per sh. on 400,000 shs. cap. 
stk. (no lpg RN oR An a hl $0.17 $0.05 $0.25 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Ltabdtlities— 1934 1933 
b Cabs, equip., &c.$1,358,540 $1,998,118 | a Capital stock _ _ .$2,200,000 $2,200,000 
Gd'will, franch.,&e 1,031,654 1, ,654 | Accounts payable . 111,664 100,587 
Investments... .._. 1,995,389 1,857,574} Accruals & miscell. 218,906 206,497 
Special deposit. . - 60,1 104,400 | Outstand. coupon 
ee ,393,449 2,123,407 a 4,439 4,138 
Escrowed cash... . 8.21 3,187 | Federal tax, &c_. 26,352 125,494 
Accts. & notes rec 183,88 119,557 — for claims, 
Market securities 12,659 . FF aw 10,324 23,520 
Due fr. employees 3,976 5,050 | Res. “for workmen's , a 
c+. * ‘gidsddie ©65,388 comp. insur., &c 16,634 32,000 
Inventories... 62,123 58.238 Earned surplus... 4,642,355 4,941,416 
Accr. int. and divs. 
received. ...... 19,955 22,337 
Deferred charges . . 100,735 144,487 
ert this cine $7 .230.675 $7,633,653 DEEséecceoén em $7,230,675 $7,633,653 
a Represented by 400,000 (no par) shares. b After depreciation and 
amortization. c Represented by 5,105 shares.—V. 140, p. 1479. 


Cincinnati Gas & Electric Co.— New Directors— 


Thomas J. ty and Thomas W. Davidson, have been elected directors. 
Langdon and the late George W. 


They succeed the late Lawrence K. 
Crawford .—vV. 740. p. 2529. 
Cincinnati New Orleans & Texas Pacific Ry.—HEarns. 
March— 1935 1934 1933 1932 
Gross from railway - - - . - $1,082,155 $1, 129,522 $809,461 $954,260 
Net from railway -_----- 380 ,601 469,248 235,024 206 398 
Net after rents__.__.--- 275,100 340,580 157,953 160,051 
From Jan. 1— 
Gross from railway..... 3,094,979 3,121,611 2,404,112 2,775,376 
Net from railway -----~-- 1,003.730 1,217,232 698 388 505 ,557 
Net after rents.._....-- 721,930 886,940 515,574 367 ,559 


—V. 140, p. 2179. 


Cincinnati Union Terminal Co.—wNew President, &c.— 

H. E. Newcomet, Vice-President of western region of P lvania 
pg system, was elected President ot this some, Susctemng harles 

. Millard, Vice-President of the New York Central 

8. tr. Millard was made Chief Operating Officer to succeed F. B. Mitchell, 


General Manager of the B. & O. 
G. D. Brook was elected a Vice-President.—V. 139, p. 2672. 


City Ice & Fuel Co.—Acquisition— 

The stockholders of the Pilsner Brewing Co., Cleveland, at a special meet- 
ing held April 11, approved the sale of the company 's property, assets and 
good will to the City Ice & Fuel Co. The latter agrees to pay $500,000 
cash and assume the operating liabilities of the PilsnerCo. (SeealsoV. i” 


p. 2350)—V. 140, p. 2529. 
Cleveland Electric Illuminating Co.—Larnings— 


Calendar Years— 193 1933 1932 1931 
Gross earnings - - - - - - - x$23,508,977 $22,009,425 $24,121,861 $26,055,324 
Operating expenses - - - - - 13,226,161 11,813,467 12,090,899 13,119,599 





Net oper revenue - - - - $10,282,816 $10,195,958 $12,030,962 $12,935,725 


Int., tax & amort. of dis. 
& ‘depreciation reserve 5,011,487 5,283,796 5,909,479 5,617,296 
Net income......-.-- $5,271,329 $4,912,162 $6,121.483 $7,318,429 
Divs.on pref.&com.stk 6, 022.609 5,004,054 5,004,054 5,004,054 


re def$751,280 def$91.892 $1,117,429 $2,314,376 

x Includes non-operating revenues of $2 66, 232. 

Consolidated Balance Sheet Dec. 31 1934 

Assets—Property and plant, $131,013 ,066; cash and securities on deposit 
with ery og B51 219,998; investments, $345, 252: om on hand and in banks, 
$3,430,815: certificates of deposit, $3,089,231; 8. Govt. securities. 
$2,033 .088: accounts and notes receivable, trade, $3. 793 ,690; other accounts 
and notes receivable, $230, et; Ey or for payment of matured interest , 
&c., $12,937: inventories, 2.5 balances in banks closed or under 
restrictions, $564, 0; ph, charges, $878,266; total, $148, 168. 380. 

Liabilities—Preferred stock (6% cumulative), authori ized, 400 000 shares 
ssued and outstanding, 1 817 shares ($100 par), $15. 281 700: common 
stock, no par, authorized, shares, issued and outstanding, 2.- 
554 470 shares, stated — ty $51,089, a00: ees debt, $40,000,000; ac- 
counts payable, $507 .7 14; taxes accrued 8, 209; interest accrued, 


dividends accru 5: 
$584,019; n reserves. $20,308.777: 








$1,506,460 
other current and accrued liabilities, $236. 628; 
surplus, $15,342,097; total, $148,168, 380.—V. 139, Pp 


Cleveland Union Terminals Co.—Earnings— 














Calendar Years— 1934" 1933 ' 1932 1931*° 
Rent from locomotives. . $160,151 $158,695 $159,032 $157,780 
Rent from work equip- - 46 2 14 24 
Joint facility rent B6-= 4.435.992 4,234,729 4,626,943 4,832,937 
M llaneous rent inc- - ,609 20,963 25,430 43,368 
Inc. oom, lease of mond =. 39,102 36,809 aa. «aetna 
I om un 

gt & accounts. 3,800 18,940 22,969 48,426 
‘ ; other 
"ae ee 97 119 733 

Total non-oper.inc... $4,659,700 $4,470,261 $4,874,719 $5,083,268 
melsweer tax snes api ‘ 524,365 507,146 662,287 793,253 

Gross income. _...-.-- $4,135,334 $3,963,115 $4,212,432 $4,290,015 
Rent for wes cust ~~ 04 ithaca  < \ tential ann on 
Int. on unfun WR ee ee 
Miscellaneous rents. - - - 20,816 20,235 19,251 26 930 
Sohasaet on funger Laon 4,067,133 4., ; 4,124,027 4,180, ‘373 
a Oe eee kT 48,714 49,291 49,674 
Miscell. inc. charges. --- 8,825 9.8 9,198 13,012 

t inc. t ferred to 
oe ee def$9,593 def$213.296 $10,491 $19,948 
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Balance Sheet Dec. 31 
1934 1933 1933 


} $ Ltabtltites— 7 
83,768,987 83,805,409 0,000 10,000 
35,34 24,193; Funded debt... 57 oi7 ‘200 57,628,500 
Non-negot'le debt 
405) to : 30,989,651 30,426,167 
25,151 . and 
— deposits... 20, 14,691; wages payable... 172,237 125,747 
. accts. rec. 1,259,558 3,551,779] Int. matured unp’d 13,903 
Mariah & supplis 182,476 174,200 : . . 842,584 
Unadjusted debits 2.430.188 2,486,045 
Deferred assets... 2,782,134 168,495 


1934 


Profit & loss credits 70,717 
90,526,924 90,250,367 











90,526,924 90,250,367 
—vV. 138, Pp. 3434. 


Commonwealth & Southern Corp. (& a 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnin $9,910,420 $9,565,263 $116, Paaei4 $110, 395068 


Oper. exps., 

. ; 4,769,903 58,611,868 52,213,308 
Fixed and tae 3,383,040 3,335,045 40,161,029 40.064.553 
Prov. for retirement res. 869,412 799,958 10,054,853 9. 
Divs. on pref. stock a749,743 749,728 8,996,746 8,996,316 


$89,180 $89,371 $1,235,883 $442,337 

a Represents full erred stock dividend requirement. Preferred stock 

dividends to Jan. 1 1935 were paid in full. Dividend of 75c. per share was 

declared for first quarter of 1935, being one-half the regular quarterly divi- 

dend payable Apr. 1 1935. b Includes interest, amortisation of debt dis- 

count and expense an iad earnings accruing on stock - Bo oy companies 
not owned by Commonwealth & Southern Corp.—V. D. 2702. 


Commercial Credit Corp. (& Subs.)—Earnings— 


3 Months Ended March 31— 1935 
Consol. net inc. after all chgs. & res. for Fed. taxes $1,455,142 $1 Oss, “986 
i us after provision for div. cequirement on 

1 issues of preferred stock, class A conv. stock 

and reserve for minority interest 1 080.28 720,822 
Earnings per share applicable to common stock - . . b$i. a$0.75 

a On actual shares outstanding, but monens 15,000 re reasury. 
b On all shares outstanding with the public at the end of the Sc asten which 
does not include 15,000 shares in the ay at A and under ‘way ut in- 
cludes 50, shares sold to and id for b ysler i AR. be issued 
and delivered when ed er the Securities 4 Act of 1933, application 
for which is now on file. 





Consolidated oss purchases of receivables a the first quarter of — 


1 "434. compared with $83,689,353 for the same period 
off or peoveass ample reserves for all known 
-~ net come available for con- 
oa for the first quarter of 1935 was 
$2,066,204, compared with $1. 482. 5 for the same period of 1934. Con- 
solidated interest and discount ch arges were earned 6.79 times for the 
first quarter of 1935, compared with 5.23 times for the same period of 
1934. Dividend requirements on the 6%% and 7% Ist pees. stocks of 
Commercial Credit Co. were earned 8.92 times for r tee —. of 
1935, compared with 6.61 times for the same period of 


Exchange Plan Announced—To Simplify Cente 

Announcement was made April 24 ay A uncan, Chairman of the 
board, that the directors have d ed to go forward with the p m 
at this time and to replace all of the Guistanding preferred stocks of the 

company and the pref. cial interest shares of Commercial Credit 
Trust with the newly authorized 54% conv. pref. stock and additional 


shares of common stock. 

In connection with the program, a special meeting of the directors will be 
held April 30 1935 for the purpose of calling the 6%% Ist pref. stock, 
7% 1st pref. stock, class B 8 | ee’ stock and class A conv. stock, series A 

G,, of Commercial Credit The trustees, at their regular meeting 
April 24, to call the 8%, % pref. beneficial interest shares of Com- 
mercial Credit Trust. In the belief that the holders of these pref. shares 
may wish to retain their investment in the company, they 1 be given 
rights of exchange on the basis set forth in the prospectus to be mailed to 
stockholders about May 1 1935. 

The directors have authorized the issuance of 193, 1S shares of the new 
5% % conv. pref. stock (par $100) for the parpese of recapitalization, and 
the com m4 is KG into an underwriting agreement with The First 
Boston Kidder, Peabody & Co. and others under which said on 
writers will i poverally purchase all of said shares of 544% conv. 
not taken by the present pref. shareholders in exchange, which will iil be 
publicly offered at $102 per share. 

The holders of each class exercising their hts of exchange will receive: 

For each share of 6«%% ist —~ stock ($100 par) holders will receive 
1 share of 54% % conv. ref. sae amd 16-80ths of a share of common stock. 

For each share of 7% ist pee ‘stock ($25 par) holders will receive 4 ofa 
share of 5%% conv. ref. stock 9-80ths of a share of common stock. 

For each share of class B 8% — stock ($25 par) holders will receive 4% 
of a share med 5% % conv. 7. weak stock and 9-80ths of a share of common stock. 

($50 par) holders 
will receive 7-20ths of a share of 5%% conv. pref. stoc ° and 38-80ths of a 
e of common stock 

For each share of 8% pref. beneficial interest of Commercial Credit Trust 

{638 Se per) holders will receive 4% of a share of 544% conv. pref. stock and 
f a share of common stock. 

Momdividend bearing and non-voting scrip will be issued in lieu of odd 
fractions of shares. 

The new 5 % % conv. pref. stock may be redeemed in whole or in pers. : 
upon 30 days’ notice at 110 and divs. per share on or before June 30 1938 
or at 105 and accrued divs. per share thereafter, and may be converted at 
any time into shares of common stock at the rate of one share of common 
stock for each $55 par value of 5%% conv. pref. stock. 

In order to their rights of exchange, shareholders must surrender 
their shares, in accordance with the instructions on the letter of transmittal 
which will be mailed to stockholders about May 1 1935, to Chase National 
Bank, 11 Broad St., New York, so as to be received by it before 3 p. m. 
(Eastern Daylight Saving Time) on Monday, May 20 1935. There will 
be no separate document evidencing the exchange rights. 

The directors believe that the exchange plan is fair and equitable to each 
class of shareholders. They sincerely hope that all pref. shareholders will 
be disposed to continue their investment in the company by exercising their 
rights of exchange promptly upon receipt of the plan. 


Listing of Stock Receipts (Series A, B, C and D)—Issuable 
in Respect of Stock— 


The New York Stock Exchange pes approved the listing of stock soonipes 
(series A, B, C and D) issuable in respect of shares of the sy wy Fe 
spective classes of soc: 3 224 shaces of 6% % Ist pref. stock (par $100 
152. 150 shares of 7 % k (par $255; 138,821 shares of class 
a (par 608): mal 425 ae chases of class A conv. stock, series A 


1935 were $123, 
of 1934. After c 

losses and doubtful yee x. 
solidated interest and disco 


For each share of class A conv. pref. stock, series A 6% 


6% 64 Poar $50 


he SS -.. has also a oe the listing of (a) 193,718 shares of 54% % 


conv. pref. stock (par $1 on official notice o nce thereof in ac- 
cordance with the ya of recapitalization; (b) 114,207 additional shares of 
common stock ($10 par) on oe cial notice of issuance as a part of the plan; 
{s) 5: 50,000 additional shares of common stock upon official notice of sale to 
hrysier Corp; (d) 10,000 additional shares of common stores = epee official 
notice of sale to certain officers of Textile Banking Co., (e) 15,000 
additional shares of common stock upon official notice or oaks to certain 
officers and employees of Commercial Credit Co.; (f) 352,215 additional 
shares of common stock on official notice of issuance from | time to time 
on conversion of outstanding 5%% nes pref. stock, maki ng the total 
amount applied for 193, 718 si Sees of 5 CH conv. pref. stock ($100 par), 
and 1,495,474 shares of common stock ( 16 par). 


Plan of Recapitalization 


For the purpose of simplyfying the ca pos structure of the company and 
its subsidiaries and to decrease pref. ny uirements, it is proposed to 
reaenes | the five now outstanding issues of pref. stocks of the pe Fr and 
its subsidiary, Commercial Credit Trust, with one issue of new 
conv. pref. stock and additional shares of common stock. 

The board of directors, in order to consummate the plan, auesieee 
(a) granting to the holders of such now outstanding pref. stocks the right 
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to exchange their holdings for shares of the n stock 
common stock on the basis fi abo bove, and (0) the redemption of any 
shares of 

e com 


outstanding pref. stocks not 
The Ee to aa of the Papital pena By mracture a 
subsi to result from completion of the cucparee plan is 
comparison of th oo ou capital stocks of the company 
diaries omyny- faye — es directly or indirectl 
owned by the omeany) 086 the time if fil wume as at Dee. 31 1934 


and as it would be in the event of exch 
exchange rights are granted: ange l securities for which the 


Capital Stocks Outstanding Before and After Plan as Above 
Outstanding as of the Time of Filing (Same as at Dec. 31 1934) 


Class of Stock— 
6% % Kp, stock ($100 No. of Shs. Par Value 
7% Ist pref. stock ($25 


7.224 
152,150 
ass B oi etc (es 138,821 ie 
Class A 141,425 7,071 


57,010 1,425,250 
54,052 9,540,520 


To Be dilicndins Upon Completion of ~~ as Above 


No. Shs. Par Value 
% conv. pref. stock ( $100 
0 - ae. 310). ) 1 3.718 $19,371,800 


Including 15,000 sh int deliverabl oon _ _ 

x Inclu ares in treasury, Vv e opti 

amount will vary with the — and class of orm exchanged ‘ . r In 

—— there are outstandi ~y = 4,122 shares of minority 
n stocks of two subsi 

surplus of $73,051 at Dec. 31 1934 ~~ peesentine - 

of the ony lf 


1% of the outstanding common s 
the entire 20,000 common beneficial interest shares pon ee 


f commercial 
redit Trust. This is not to be affected by the Ay ak at ‘D. 2702. 


Consolidated Chemical aaa Hi wae” vegas 7 


3 Months Ended March 31— 
Net profit after deprec’n, taxes, &c__ 


cated by 


1935 1934 1933 

dy cathe x$115,045 y$126,277 $78,474 
valen ap rectly to the class A stock and givi - 
adaiee to the participating provisions of the shares, to Bicone ‘2 chare 
on 225,000 no pus shares of $1.50 cumulative icipating class A preference 
stock. The class B common stock is closel eld. y Equivalent ‘ender the 
icipating provisions of the shares to 43 cents a share on the combined 
~~ 00 shares of a ie Dy = and < —s ee of class B stock. 
uarter net profit was equal to cents h - 

000 shares of class A preference stock toe hy 140, p. 1307. a ik 


Consolidated Gas Co. of New York—Earnings— 


- one (Including Affiliated Companies] 

eriod Mar.31— 1935—3 Mos.—1934  1935—12 Mos.—1934 

Sales of gzas—M.cu.ft.. 10 

Sales of elec. ensray— 854,532 11,822,864 38,209,527 39,469,962 
M. kwh ,177,063 5.938 


Sales of steam—M Ibs... ,612 5,826 
Sales of gas $12,032,306 $13,201,978 5,054,615 
Sales of ‘ane. energy ..-.- 48, 743,172 44 841,035 
Sales of steam 4,880,294 1,368,009 
Miscellaneous sources . . 112,656 993,107 


Total oper. savemans.. 086, 768,428 $62,983,646 $230288,221 $2 
28,457. {8 at eat 439 ats ,254,720 b \Orane 396 
Tages og — 648,413 15,784,299 


edera] tax) 12,536,942 10,524,924 42,783,643 38,484,938 


Operating income . . ..$19,444,532 $20,996,702 $56,601, 
Non-operating revenues. 77.379 63 ,207 . ‘474 609 sical oto" 8 


Non-operating revenue 
Dr110,364 Dr61,692 Dr350,463 Dr251,172 


























deductions 


Gross corporate =. Tn tee 411,546 $20,998,217 2 
En te $56,725,590 $67,841,802 
corporate A 
Int. on long-term debt 
Misc. int., amortiz. of 
debt disct. & exp. & 





4,990,506 5,002,056 19,978,485 20,012,239 


433,221 410,228 1,988,632 2,006,855 


held by minority stock- 
161,481 161,761 646,728 649,802 
Net income 


_.------%$13,826,338%$15,424,171 1 
Applicable to: $34,111,745 $45,172,906 


pref. stock of Consolidated Gas Co__.. $10,496,2 
m, aa aa of affil cos. held by minor. stkhldrs. . rth 525 _— $30" 748 


pelyee ovetionie Pe dividends on com. $23, 

of Conso 367. 

x Includes the interest of minority stockholders O78 $34,845,921 
Income Statement of Consolidated Gas Co. of New York 


Period End. Mar.31— 1935—3 Mos.—1934 1935—-12 Mos.—1934 
Sales of gas—M.cu.ft.. 5,315,386 5,775,286 18,182,985 18,752,122 


Operat Revenues: 
Sales o $5,599,107 $6,187,646 $19, 541,280 $20,274,052 
460, 710 500, 089 1,842, 923 «= s 2, 198, 562 


gas 
Miscellaneous sources 
%6. 687.734 $21,384,203 $22, 263: 











Total oper. revenues... $6,059,817 
Operating expenses 3,378,092 3,524, 475 13,403,085 


Retirem 300,849 194 
768,905 3,164,990 2" ,871 


844.103 
Operating-income _.-.. $1,536,773 $2,047,838 $3,815,522 
Non-operating revenues. 10,134,640 13, 548,167 41,116,417 33: 403" 637 
Non-operating revenue 
deductions 519,892 322,651 1,253,169 1,874,618 


Non-operating inc.... $9,614,748 $13,225,516 $39,863,247 $48,528,429 


Gross corporate inc. .$11,151,520 $15,273,354 $43,678,770 
Int. on long-term debt - 1,737,500 1,737,500 6,950,000 $6950. 600 


Misc. int. & amortiz. 
133,795 133 ,067 431,992 827,573 


debt disc. & aneene... 
Net inco $9,280, —¥ ) SIG. 402.786 $36 208. 
Divtiends deckured an €8 preters +10:496;248 *10ra06 one 


Balance available for common stock $25,800,532 $36,037,293 


Agrees to Reduce Utility Rates in N.Y. Cit 

The company and its subsidiaries agreed on April 24 to a proposal of the 
Public Service Commission, to withdraw present petitions for increased 
utility rates designed to meet new taxes, and to submit to the Commission 
a three-point plan for profit-sharing rates. 

The plan would be restricted to electric rates only and to New York 
City aad would be experimental, subject to approval of the Commission 
after presentation by the companies 

The formula suggested by the Commission and accepted by the com- 
panies follows: 

1. An immediate reduction in rates to general consumers. 

2. Decreases in rates to the full extent of any decreases in operating 
taxes or governmental charges levied by local, state or Federal authorities 

3. Further reductions as operating expenses are decreased or profits 
increased.—V. 140, p. 2530. 


Consolidated Gas Utilities Co.—Amendmenis to Re- 
organization Plan— 


The protect re committee for the 644% conv. gold debs., series A (E. 
Diefenbach, Chairman) reports that amendments have been filed to the 
plan of reorganization (V. 139, p. 3322) giving effect to certain chan 
recommended by the U.8. District Court for the Western District of Okla- 
homa and that the court has approved the amended plan of reorganization 
as fair, equitable and feasible. 
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The committee in a letter dated A 20 states: 

The changes made in the plan it more favorable to the debenture- 
holders than the plan as originally proposed. The amended plan has been 
= by the underwriters and can be confirmed by the court as soon 
as the necessary consents of security-holders are obtained. The holders 
of 83% of the required two-thirds of the outstand debentures have al- 
ready deposited their debentures with the committee, leaving only $432,000 
— - ~tjpae of debentures to be deposited in order to meet the legal 

uirements. 

nder the amended plan the debentureholdera will receive 100 shares 

of common stock for each $1,000 debenture and will receive 50 shares of 
common stock for each $78, principal amount of new notes purchased. The 
time for subscription to the new notes is extended from 40 to 60 “om after 
the confirmation of the le yrt The extended Larutan bonds w bear 
interest at 5% % instead of 6% % and the amount of common stock allotted 
for the ——— to extend the Larutan bonds is reduced. 
me distribution of common stock under the amended plan will be as 

ows: 


To be presently outstanding. .................... 750.705 shs. 
First m | EES 82.850 shs. (11% 
Debenturoboiders, in excha: 92.650 shs. (52.3 
Subscription to new notes, debentureholders and (or) 
ENE ELITR CG ST OS NaI 196,325 shs. (26.2%) 
78,880 shes. (10.5%) 
If all the debentureholders should subscribe to the notes and stock they 
would receive a total of 78.5% of the outstand stock of the new company 
and thereby increase their ———- from 100 shares of new common to a 
set + ——- and a $78 note for each $1,000 debenture presently held. 
—vV. . Dp. ‘ 


Consolidated Oil Corp.—Plans Refundi 

A special stockholders’ meeting has been called for 
thorization will be asked for a new bond issue of not less than , 
to be used in retiring $48,781,700 of gold bonds and probably $12,324,800 
of 8% preferred stock, it was announced April 25 by Harry F. Sinclair, 
Chairman of the executive committee. 

In a letter to stockholders Mr. Sinclair said the interest rate of the new 
issue would be ‘‘substaatially lower’’ than that of the bonas to be redeemed. 

“The corporation,’’ Mr. Sinclair said, ‘‘now has outstanding first lien 
collateral gold bonds in the principal amount of $48,781,700, including 
those held in the treasury, consisting of series A in the principal amount of 
$31,038,700, which bear interest at the rate of 7% per annum and which 
become due on March 15 1937, and of series B in the principal amount of 
$17,743,000, which bear interest at the rate of 64% % per annum and which 
eo due on June 1 1938. Both of said series cf bonds are redeemable 
a . 

“The corporation also has outstanding 123,284 shares, including those 
held in the treasury, of a total par value of $12,324,800, of 8% preferred 
stock which is redeemable at $110 per share. 





) 
7%) 


une 4, at which au- 
$50,000 ,000 





“Upon the authorization of the new bond issue by the stockholders, the ° 


sale of not less than $50,000,000 princi amount thereof is contem,lated 
and “yay: or prior thereto, all of the above mentioned outstandi 
bonds will called for redemption. The new bonds which it is propos 
hme mame | to sell will bear an interest rate which may not be definitely de- 
termined unti] the registration of such bonds under the Federal Securities 
Act becomes effective, but which it is anticipated will be substantially 
lower than that of the outstanding bonds to be redeemed. 
‘Your board of directors also under consideration the retirement of 
the 8% preferred stock. Additional amounts of the new bonds may be 
sold for proper corporate purposes, including the redemption of said pre- 
ferred stock, whenever in the judgment of your board of directors it is for 
the best interests of the corporation to make such a sale.’’—V. 140, p. 2530. 


Consolidated Water Power & Paper Co.—Pays Smaller 
Dividend— 

A dividend of 50 cents per share was paid on the common stock, par $100, 
on March 30. This compares with 75 cents per share distributed on 
Dec. 31 and Oct. 1 1934, $1 paid on July 2 1934, and 50 cents on Jan. 2 
1934. No dividends were paid during 1933, while $1.50 per share was 
paid on Dec. 31, Sept. 30, June 30 and March 31 1932.—V. 138, p. 3769. 


Consumers Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Mar.31—  1935—Month—1934 1935—12 Mos.—1934 





Gross earnings......... $2,477,029 $2,378,704 $29,108,119 $26,443,875 
Oper. exps., incl. maint. 

Ne a ee 1,208,129 1,181,705 14,173,660 11,921,048 
Fixed chat ges........- 334,960 382,088 : 96 4,548,712 
Prov for retirement res. 237 ,500 232,000 ,3566, ; ,000 
Divs. on pref. stock... 350,605 347 .352 4.199.879 4,168,361 

a a a li, tere $295,833 $235,557 $3,102,116 $3,021,753 


—V. 140, p. 2703. 


Continental Baking Corp. (& Subs.)—Zarnings— 
13 Wks.End. 13 Wks.End. 15 Weeks Ended—— 














Pe iod— Mar. 30 '35 Mar. 31 '34 Apr. 15°33 Apr. 9 ‘32 
Net earnings -....-.... $729,059 $756,299 $855,047 $1,270,150 
Other income.........- 79,173 33,851 81,709 237 ,884 

0 $808 ,232 $790,150 $936.756 $1,508,034 
Int. & amort. of bd. disc. 24,589 26 697 32,47 39,187 
Depreciation. .......-- 37,912 423 830 §22.538 53.694 
Estimated Federal taxes 42,56 50,235 53 ,000 95,500 
Minority interest... ..- 164 222 5,542 7,480 

Ee een $303 ,007 $289,166 $323 ,201 $712,173 


—V. 140, p. 1824. 
Continental Gas & Electric Corp. (& Subs.)—Zarns.— 




















12 Months Ended Dec. 31— 1934 1933 
Gross oper. earnings of sub. cos. (after eliminat 
inter-company transfers)....................- $30,769,950 x$29507 .748 
Operating EERE» SE ALS ee ES 11,982,940 11,083,081 
aintenance, charged to operation.__.......__ - 1,481 230 1,375,317 
i a 4,204,211 4,159,840 
Taxes, general and income........_.._.._____- - 3.406.568 «3,032,423 
Net earnings from operations of sub. cos_____.- $9,694,999 $9,857.0 
Non-operating income of subsidiary companies_-- 762,470 . 536,784 
Total income of subsidiary companies_________ 10, ‘ ' 
Interest, amortization and Tweferved dividends > PAE STO SIO415.000 
w . on nena cian, & 3.975.379 
, n . Cc “SC eww er OO ee eee . , , , 
Amort. of bond and stock discount and expense. 300.112 . teats 
Dividends on preferred stocks......._..._.___ 1,070,219 1,070,477 
Total deductions of subsidiary companies_... $5,345.711 $5,382,822 
Bites agrees poeesonsenccagnsosooesoonse 5,111,758 5,031,047 
Proportion of earnings attributable to minority 
RR, RT RTE TENE EG NTRS SCL Re 7,317 x10,291 
Equity of Continental Gas & Electric Corp. in 
earnings of subsidiar comapemses SE PR ee EN $5,104,441 $5,020,756 
Earnings of Continental Gas & Electric Corp_.__. 40,119 41,447 
NE ee, A ee 144,561 
Expenses of Continental Gas & Electric Corp_-_-__ sg 152'097 $5.903 ‘487 
GE a a Ia Sana 


Holding company deductions—lInterest on debens - +S Opn Abd #4 918-718 








ERE LNA EE RE AI: AI oat ip as 358 
Amortization of debenture discount and expense 164,172 164.172 
Balance transferred to consolidated surplus.... $2.228. 

Dividends on prior preference stock..........__- + 320. 0en + 350 ose 
BOIRNGD . oc pe cccsecocsoescccccccccecccecoce $908 .239 834,1 
Earnings per share..........-.....-.......--. 1 $4.23 $3 39 

x Adjusted on account of revision of Columbus (Ohio) Electric Rate 


dinance.—V. 140, p. 314. 
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(The) Cooper-Bessemer Corp.—L£arnings— 





Calendar Years— 1934 1933 1932 1931 
ws profit gr de- 
ucting cost of goods 
abogdet pébeconns $364 .553 $298 .364 19.627 $301,309 
Sell.,admin.& gen.exps 315,981 272.283 12,960 556 480 
Operating profit...-.-. 8.572 26.081 1loss$293 .333 loss$255,171 
Ochar incemé—net nneos ey 1 #37390 25.466 i ii«««+«2 





Total profit......... 75,144 $63,471 loss$267 .867 1oes$255.171 
Provieiems for depres... Sop bas 228.866 341.465 342.020 
Other deductions... . 

















Adjust. of market secs... _..... | )3=—( limes 0 0=—0t(‘(é 
Wee ‘Ene cnecenece 147,803 $176,223 $609 332 $648,421 
ous surplus....... oh4i oes 1,102,321 672.753 68. 
Capital surplus arising 
om adjust. of stated 
Tinian - pipes j§ €e8¢00 3.510.208  jé«esese 
Disct. af auf cs -\. gia jj§ geaberiedn j§ geneiduinad 111,281 
Transfer fromreserve... ....-. 25  sesseee ....eeeee 
Total 7h. casceve $793,219 $941,022 $2,573,689 $831.859 
NN ee  ,g0té‘(i‘ém SO OC§. EES 47 .006 
Extraordinary reserves. ....-. «-«««- Si@siaee qq ee=see 
ee lee 60 (iO UOC‘éra Ne 12,105 
Surplus Dec. 31..-...- $793,219 $941,022 $1,102,321 $672.753 


x Extraordinary reserves authorized by company’s board of directors: 
1) For possible obsoleacence and special inventory adjustments, $794,386; 
2) for adjustment of book value of permanent assets to conform with 
the management s estimate of the present sound value thereof, $601,982; 
(3) for possible losses on investments, $75,000. 


Consolidated Balance Sheet as of Dec. 31 1934 
Assets—Cash, $221.179: certificates of deposit, $190,915; marketable 
securities, $215,826; notes and accounts receivable (after reserve of / ds 
$420,085; inventory, $2,377,490; other assets, $477,319: land and lan 
improvements, $140,712; buildings, machinery and equipment, &c., (less 
reserves for revaluation and depreciation of $2,447 ,957) $2,269.682; patents 
and patent rights (nominal value), $1; deferred assets, $20.905; total, 


$6 354,115 $81,238; accrued accounts, $7.015; 


Liabilities—Accounts ayable : 
reserve for continneneies. 614.408 - deferred income, $5,946; $3 pref. stock 


100,000 shares, no par), $5.000,000; common stock (198,440 shares, no 
ee , $595,320, capital surplus. $793,219; less treasury pref. shares (12,036 
shares at cost), $193,107; total, $6,334,115.—V. 139, p. 760. 


Copper Range RR.—Files Bankruptcy Petition— 
On March 26 1935 the U. 8. District Court in Michigan approved the 
—- filed by the company under Section 77 of the Bankruptcy Act. 


hortly a plan of reorganization will be filed. 
he coun any defaulted the Oct. 1 1934 interest on its Ist mtge. 5% 


bonds due Oct. 1 1949.—V. 135, p. 2826. 
Corn Products Refining Co. (& Subs.)—Farnings— 





Mos End. Mar.31— 1935 1934 1933 1932 
* en earninas i at taal $1,562.053 $1,635,507 $1,948.200 $2 006,062 
Other income......-.-- 1,067,400 1,184,829 697 .487 727 .186 
Total income. .....-- $2.629.453 $2,.820.356 $2.645.688 $2,733,248 
Interest & depreciation. «495,000 521,925 547 .075 622.074 





Net income... -....-.. 


$2,134,453 $2,298,411 $2,098,613 
Pref. divs. (1%%)-- -- 428 ,292 426 543 .500 


$2,111,174 
5A! 437 437 500 
1,896.301 1,897,500 





Com. divs. (quar.)----- 1,897,500 1.897.500 
ET $191,338 $24,433 $236,387 $223,826 
Earns. ber &. on oe 
. com. 8 
a oe $0.67 $0.74 $0.65 $0.66 


x Depreciation only. * Net earnings from operations, after deducti 
aaa for maintenance and repairs and estimated amount of Fed 
taxes, &c.—V. 140, Dp. 1824. 


Cuban Cane Products Co., Inc.—Bonds to Be Suspended 


from Dealings April 30— 

The 20-year gold debentures due Jan. 1 1950 will be suspended from 
trading on the New York Stock Exchange April 30. All trades made on 
April 26, 27 and 29 must be for cash.—V. 140, p. 141. 


Cumberland Gas Corp.—/nterest Payment on 4 Coupons— 
Carl F. Bauman, Treasurer, announced April 23 that the corporation 
will pay interest, out of net cash income, on its gen. lien 6% income bonds, 
at the rate of of 1% on coupons numbered one, two, and three, Fe Ae 
as of May 1 1935, and 14% on coupon number four, payable as of Nov. 1 
1935. Funds sufficient to cover payment have been deposited with the 


Charleston National Bank, trustee. 

The corporation also announced that holders of certificates of deposit 
for Ist mtge. & coll. 64% bonds of Allegheny Gas Corp., in respect of 
which gen. lien 6% income bonds and voting trust certificates of the Cumber- 
land Gas Corp. are issuable, should surrender same to Central Hanover 
Bank & Trust Co., depositary, and receive said securities of Cumberland 
Gas Corp., after which said coupons should be presented for payment as 
of the dates mentioned above. 


Curtis Publishing Co.—LZarnings— 
Quar. End. Mar. 31— 1935 1934 


Net earns. after deprec. 
$1,778,849 $1,449,425 
a 1,790,630 1,800,000 
$0.15 Nil 


1933 1932 


bdeeogne $957,440 $2,943,252 
1,800,000 1,800,000 
Nil $0.76 


Shs. com. stk. (no par) -- 
Earnings per share ..-. 


—vV. 140, p. 1483. 


Dallas Railway & Terminal Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 














6 a 174,786 $180,727 $2,274,562 $2,220,771 

Operating revenuexes. °124°306 129.167 1.542.481 1,564,487 
Rent for leased property 15,505 15,505 186,063 186, 

a ee aN $34,975 $36,055 $546,018 $470,221 

Other apane i ila meals ot 1,459 1,458 17 ,560 17,594 

ross . income... $36 434 $37,513 $563 ,578 $487,815 

mm. oa AB. nag deduc. 26,434 27 .070 322,939 328,388 

sae eee y$10,000 y$10,443 $240,639 $159,427 

licable to preferred stock for 
S eed Ghelker geld of Gupeld....-.-.---.- 103,901 103,901 
$136,738 $55,526 


oe Waleed. cccccccccccesocosscecscecesoccce 
ds accumulated and unpaid to Feb. 28 1935, amounted to 
$138.535" Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 1 1933. Dividends on this stock are cumulative. y Before 
repair, maintenance and depreciation reserve and surplus reserve transfers 
and before dividends. z oes repair, maintenance and depreciation re- 
lus reserve transfers. 
Se esa Truis shacemnennt includes only actual current income for the period 
shown. By reason of the fact that the company did not earn the full return 
mitted by the franchise during the last 12 months, $10,436 was trans- 
erred during that period from c reserves and taken to account for 
corporate p ses under the terms of the franchise and was therefore 
available to the company for return in addition to the current income 
shown. After such transfers there was a deficiency fcr the year ended 
Feb. 28 1935. of $89,479 in the return permitted by the franchise for such 
period. At Feb. 28 1935, there was no balance in the company’s surplus 
reserve (a special reserve provided for by the franchise to <r operations) 
but the company had corporate surplus of $1,033,944.—V. 140, p. 2531. 
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Mt Raber Stores, Inc.—New Directors— 
Vv. 140. . _—~ and Sidney J. Bloom have been elected directors.— 


Deere a Co.—20-Cent Preferred Dividend— 

The directors have declared a dividend of 20 cents —~ 3 wd “ 7% 
cum. pref. stock, par $20, payable June 1 to hojders of record A 
similar payment was made on March | last and compares with 10 a. 
share paid on Dec. 1 and Sept. 1 1934, five cents per share distribu 
each of the six preceding quarters, 10 cents share on Dec. 1, Sept. q 
and June 1 1932, and regular quarterly dividends of 35 cents per share 
previously. Accruals on the erred stock after the June 1 payment will 
amount to $3.35 per share.—V. 140, p. 968. 


pelaware & Fludson RR.—New Board Member— 
ates arr as been elected a member of the board of managers, 
succeeding Henry W. De Forest, resigned.—V. 140, p. 2352. 


Delaware Lackawanna & Western RR.—New Vice- 
President, &c.— 


The appointment of Joseph J. Byrne, now general freight oe manager, 
to be Vice-President of Traffic, was announced on April 23 b M. Davis, 
Tee Mr. Byrne, who will take his new possition on | ae 1, succeeds 

u 

Other promotions announced by Mr. Davis follow 
a F. McTague, Freight Traffic Manager to General Freight Traffic 

Mouries Williams, Assistant Freight Traffic Manager, to Freight Traffic 


mu J. Daily, General Freight Agent, to Assistant Freight Traffic 
anager 
Joseph 8. Sikora, Assistant General Freight Agent, to General Freight 


Agent. 
William A. Miller, Division Freight Agent, Newark, N.J.,to Assistant 
General Freight Agent. 
Thomas L. Steele, Commercial Agent, Albany, N. Y., to Division Freight 
Agent at Newark. 
arry F. Doyle, Freight Representative, Cleveland, to Commercial 
Agent at Albany.—V. 140, p. 2181. 


Detroit Motor Bus Co.—Liquidating Dividend— 

The directors have declared a liquidat dividend of 10 cents per share 
on the capital stock, norese Pery' to holders of ee S ril 20. This is 
the fifth iquidating di dend to be paid and com th 22 cents per 
share paid on Dec. 10 jam 12% cents on Dec. 1933. $1 per share in 
February 1932 and 40 cents in December 1932.—V. 140, p. 1657. 

Detroit Toledo & Ironton RR. a, warnings. —_ 

March— 1935 1934 3 1932 
Gross from railway .... $1,015,553 $712,435 $269: 163 $406,218 
Net from railway 617.471 426,144 101,329 113,889 
Net after rents 443 ,297 311,585 75,955 53,958 

From Jan 1— 

Gross from railway 2 0,061 1,854,962 910,988 1,149 379 
Net from railway 1,060,359 362.672 "296 

Net after rents 779,795 211,324 114 910 
—V. 140, p. 2181. 


Diamond Match Co.—Exztra Dividends— 

The directors on April 26 declared extra dividends of 20 cents a share 
each on the preferred and common stocks and the regular qs uarterly dividend 
of 25 cents a share on the common stock, all payable on June 1 to stock of 
record May 15. This compares with 75 cents a share declared on the com. 
mon stock three months ago, when it was announced that the regular quar- 
ter ax rate of 25 cents a share would be resumed at this time. 

e declaration of the extra dividends was in accordance with the pro- 
Se | adopted three months og and was accompanied by the labor divi- 

d of $140,000, equivalent in amount to the extra distribution on the 
common shares. The dividend will be distributed to employees on or 
about June 1. Management and higher-paid salaried men are excluded. 
All others who nowe bane er em hare at least a year and are listed as regular 
employees as of May 1 1935 \ in me payment. 

In a letter tos olders, irburn, President, said: 

“‘An extra dividend on ae A es and common capital stocks 
with a labor dividend oo in amount to the extra dividend paid on 
the Ew = stock will, if earnings and conditions warrant and the policy 
- rpoeuely adopeee continues in effect, be made payable on March 1 1936.”°— 

p 


Dome Mines, Ltd.—$2 Ezira Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
4 the regular quarterly dividund of 50 cents per share on the common —— 
value, both savable July 20 to holders of record June 29. An ext 
of 1.50 per share was paid on July 20 1934, while on April 20, Feb. 1 fo3a 
Oct. 20 and July 20 1933 the company distributed extra dividends of 25 
cents per share.—V. 140, p. 2703. 


Dominion Tar & Chemical Co., Ltd.—Directorate 


Increased— 
tockholders approved an increase in number of directors to 12 from 9 


S 
H.R. MacMillan, A. O. Ponder, O. C. Steinmeyer and R. F. Freeman have 
been added to the board.—V. 139, p. 1706. 


Dow Chemical Co.—New Chairman and Director— 

James T. Pardee, was elected Chairman succeeding the late A. E. Con- 
vers, and Leland I. Doan, was elected a director to fill a vacancy on the 
board.—V. 140, p. 474. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Larns.— 


3 Mos. End. Mar. 31— 1935 1934 1933 1932 
Income from operations _ $12,687 507 $12,109,744 $5.592,691 $7,164,511 


Prov. for ep oe &oO 
lescence of plants &eq. 3,424,862 3,296,601 3,223,121 3,303 383 
$9,262,345 $8,813,143 $2,369,570 $3,861,128 
2.499.362 2,499,362 4,989,333 


Income from invest. in 
General Motors 2,499 362 
670,402 1,491,660 878,404 1,262,577 
$5,747,336 $10,113,038 


Inc. from misc. sec., &c. 
Total income $12,432,109 $12,804,165 
Prov. for Federal taxes. 1,320,779 1,161,823 9,396 405,617 


Interest on funded debt - 14,188 14,188 17,425 17 ,988 


-$1I. 097, 142 $11,628,154 $5.480,515 $9,689,433 

Divs. on deben. stock _. 1,639,396 1 637,445 1,633,150 1 633 ,644 
Amt. earn. on com.stk. $9,457,746 $9,990,709 055,789 
Av. shs. com.stk. outst’g 11,048, ‘507 11,062,168 943" 767 
share $0.85 $0.90 $0.74 














$3 ,847 365 $5.0 
10,871,977 10,9 
$0.35 


Surplus Account 


x $ $ $ 
Surp. at begin. of year_.178,729,.397 170,345,234 178,717,373 198,933,044 
Net income 3 months_- 1,097,142 11,628,154 5,480,515 9,689,433 
Surp. result from re- 
he of Gen. Motors in- 
. (see note) 
meg ‘paid for redemp. 
of outst. vot. deb. stk. 


5,000,000 Cr2,500,000 Dr14500,000 Dr9 981,220 
Dr8 387 





Total 194,826,539 184,465,001 169,697,888 196. 641,257 
Divs. on deb. stock 1,639,396 1,637,445 1,633,150 1,633,644 
Divs. on com. stock---. 7,184,410 5.531.046 5.435.950 10,957,449 


Surplus at Mar. 31...186,002,733 177,296,510 162,628,788 186,050,164 

Note—In accordance with past custom, the value of du Pont Co.’s in- 
vestment in Gen. Motors Corp. com. stock was adjusted on the books of 
the company in March 1935 to $162,000,000 $16. in 
MMasch 1934 to $157,000,000 ($15.70 a share), which closely corresponded 
to its net assets value as shown by the balance = of Gen. Motors Corp. 
at Son 31 1935 and Dec. 31 1934.—V. 140, p. 2703. 
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Durham Hosiery Mills—Earnings— 


Calendar Years— 1934 1923 
Sales, less discounts al- 
lowances and freight... $2. 748,180 $2,288,625 
Ae ane 


Cost of goods sold 2,332,558 1,8 
Selling & adminis. exps. 212/335 189.099 90/355 251.193 
Other charges, incl. int., 

uncoll.accts, &¢.(net) 92 697 41,166 85,021 108,306 
Reser ve for contingencies 4,457 764 8,446 4,310 


Net !ncome for year... $17,904 $157,894 $64,518 
Surplus Jan. 1 183,503 58.348 10,197 


$231,407 $216,241 $74,716 
65.475 
20,490 


1932 1931 


$2,318 801 $2,539,846 
aad Se 2,037 888 








$74,504 
def47 ,161 
$27 343 





Gross surp , 
Charges prior period... 
Preferred dividends. . 
Pay. of Fed. inc. tax de- 

ficiencies for prev. yrs. 





$58 ,347 
$1.97 


$10,197 
$2.27 


Balance surp. Dec. $145,443 
Earns. per sh. on 32 734 
shares of pref. stock . . $1.46 


Balance Sheet as of Dec. 31 1934 


Assets—Cash , $102,475; notes maturing during 1935, $20,237; Customers 
& selling agent, 508; inventories, &c. (lesser of cost or mar 8) 
soe, 552; other receivables, "$9, 541; properties plants & sites, ($3,370, 250 

urch. mone obligation, ($40, 000), $3, 330,240; deferred charges, 
$36" ‘932: total, ,294,494. 

Liabiiition Noten parece Dar rt $100,000; trade creditors’ accounts, 
$44.82; accrued ex , $13 ; int. revenue dept., processing tax, 
$17,771; reserve for carec. * Sid. aris reserve for contingencies, ee &Cc., 
$24,123: 6% pref. stock, 273. 750: com. stock (12.4500 shs. class A and 
37 500 she. cl. B no par), ‘$262,197; earned surplus, 3145. 443; total, $4 ,294,- 

Note—Preferred dividends in arrears at Dec. 31 1934, $25 per share.— 
Vv. 140, p. 969. 


Eastern Gas & Fuel ~ eon’ ee l 

Calendar Years— 1934 1933 193 
Net income from opers..$11,941,865 $10, O35, 673 $10, 138 “198 $11 ABE. 795 
Income from temp. inv. 510.702 


in own security 
Miscellaneous income. - . 597 .057 31393 
207 ,501 188,180 


Non-recurring income... 

Total income $11,545,234 $10,933,556 $13,000,970 
} " i ,369 47 ,348 130, 67 ‘454, ‘696 
Non-recurring deducts -- 57,619 123,415 


Income avail. for depr 

int., Fed. taxes, &c.$12, 226,540 $11,497,886 $10,745,170 $12,422,859 
Depreciation 3,188, 913. 3,134,897 2,514,353 2,684,829 
Int. on funded debt_-.-- 3,048,091 25,568 3,296,286 3,507,086 
Other interest paid 50,588 79,730 
Federal income tax 720,250 172,973 337.489 
Int. on notes & loans pay 75,268 
Misc. int. charges 19, '343 
Taxes on bond int. & 

153,300 

173,130 








150,476 
236 345 
or conting- 42,839 


dividends 
Amortization of debt dis- 

count & ex 
Prov. to res. 


Fire loss, mining prop-- 57 ,584 
Addit’l Mass. property 


taxes 
Sundry prior years ad- 
eo net 
Minority int. in earnings 


87,651 


28,194 
$4,421,914 


1,104,029 
1,970,438 


38,154 
$5,775,570 


3,504 
757 ,612 
Diva. income =f $3,882,687 $3,941,306 
rior pr 
~~ appepapies nf 1,106,258 1,105,207 


Reus. paid on pref. stock 1, ‘970, ‘622 1,970,516 
Divs. paid on com. stock "596,338 298 ,164 


Surplus for year $209,469 $567,419 $1,347,447 
Shs. com. stk. youtat ‘d’g- 2,000,000 2,000,000 2,000,000 


Earni share on 
—— a $0.41 $0.44 $0.68 


Consolidated Balance Sheet Dec. 31 
1934 -w 
x 








1934 
Asseits— Liabilities-— $ 
Prop., equip. & Prior pref. stock 24,586,200 

capital assets_ 192,402,011 191,903,956] Preferred stock. 41,224,260 
Prop. under con- Common stock. 37.234.611 
tract of purch. 200,000 x Min.int.in cap. 
Investments _.. 10,641,582 & sur. of subs. 15,142,470 
Funds held by Fd. debt of subs. 57,782,643 
8s. f. trustees_-_ 359,294 Notes and accts. 
Other fds.& dep. 319,236 pay.é&accr'ls. 9,621,206 
Cash 2,115,037 
Petty cash & ness of subs. 
working funds 133,359 due within one 
Accounts & notes year . . 
receivable.... 7,767,846 6,650,158] Due to ‘allied cos 
Due from allied Divs. pavable_. 
companies . . . 623,507 725,465| Consumers dep. 
Inventories ._... 8,704,727 7,433,109] Employees’ sav- 
Unamort. bond ings & invest- 
disc. & exp. & ment funds of 
other deferred a subsidiary -_. 
4,078,820} Deprec. & depl 
Special retirem’t 
Surplus reserves 
Other reserves - . 
Def’d credits to 
operations . _. 99,040 
Capital surplus. 2,533,333 2,533,333 
Earned surplus. 6,886,604 7,446,435 


226,834,341 223.976.6991 Total 226,834,341 223,976,699 


x A subsidiary company has assumed an obligation to purchase from out- 
side holders $876,300 in par value 5% cumulative preferred stock of Koppers 
Coal Co. at par and accrued unpaid cumulative dividends. This obligat ion 
is to be liquidated during the period from Jan. 11935 to May 2 1938 by cer- 
tain annual payments which. due to the conditions of the agreement, cannot 
be determined at this date; the unpaid balance at May 2 1938 being due 
and payable on that date —V. 140, p. 2533. 


Electric Bond & Share Co.—Earnings— 


Period Ended Mar. 31— 1935—3 Mos.—1934 1935—-12 Mos.—1934 
x Gross income 330,717 $3.599,.013 y$13684,406 $14,423,530 
Expenses, including taxes 1,117,151 1,075,931 4,459,549 3 916.505 


Net i $2,213,566 $2,523,082 $9,224,857 $10,507,025 
Poulseed i seoek dividends 2,108,483 2,108,483 8,433 930 8 ,433 .930 


Surplus income $105,083 $414,599 $790,927 $2,073,095 


x Includes stock dividends received for the 12 months ended March 31 
1935, and the 12 months ended March 31 1934, $169,547 and $364,419 
respectively, and for the three months ended March 31 1934, $168. 7: , 
For the three months ended March 31 1935 there were no stock dividenc 
received. Stock dividends received are taken on the company’s books 
either at par value—or if no par value then at stated value as shown in the 
balance sheets of the respective issuing companies—or at market value if 
less than par value or stated value, as the case may be. 

y The above statement of income does not include interest accrued on 
Cuban Electric ve. 6% debentures for the five months ended March 31 
1935, amounti $500,000, of which $300,000 is 2 plicable te the three 
months ended ad March arch] 1935. Ouban Electric Co. pat interest due Nov. 1 
1934, on these debentures within the 90-day grace period as permitted by the 


41.220.200 
37,234.611 


15,023,106 
61,601,934 


4,857,529 


10,580,248 
359,021 
Term indebted- 


676,395 
183,423 
769,299 
453,912 


234,060 
26,409,069 23,985,783 
‘ 1,629,296 
1,659,375 
1,614,161 


112,972 


3,567,742 


1,368,527 
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debenture agreement. In view of this delay, interest will be included in 
future statements of income when and as it is received. 

Note—Net excess of book value over sales price of investment securities 
sold ounes the 12 months ended March 31 1935 ($2,329) , and the 12 months 
ended March 31 1934 ($1,956,208), and the three months ended March 31 
1934 ($110,652), has been charged to capital surplus For the three months 
ended March 31 1935, there were no gains or losses from the sale of invest- 
ment securities. 


Analysis of Surplus 12 Months Ended March 31 1935 


anes = ao Total 
Sur Surplus 


i "561 $314. 679. 064 $370,740 ,625 
790 927 
61,849 


Balance, April 1 1934 
= . 12 mos. ended March 21 
| 35. 








RRR eee $56,.914.337 $314,679,064 $371. 593 402 

Excess of book value over sales 
price of investment securities sold 
during 12 mos. ended March 31 
1935, net 

Adjust. of loans to wholly owned 
su bsidiar 

Prov. 


2.329 
225 000 


125,000 
2 685 
Balance, March 311925... ...--$56,536,652 $314,676,734 $371,213 ,386 


Comparative Balance Sheet March 2 
1935 1934 | 
£ $ 


2,329 


ary 
r: 4 eemet tax liability for 





1934 
166,542 


1935 
TAabtltites— s 
Accounts pay’le 174,262 
13,776,378 | Divs. accrued on 
pref. stocks... 1,405,655 1,405,655 
23,721,710)| Taxes accrued... 1,777,538 1,176,434 
5,026,545 | x Capital stock. 171,901,233 171,901,233 
Res. (approp. fr. 
1 386,687 cap. surplus). 4,803,302 4,803,279 
213,234 | Capital surplus. 314.676,734 314,679,064 
1,186,830) Earned surplus. 56,536,652 56,061,561 
18,164 


Asseis— 
Cash in banks—on 
demand 15,030,723 
Cash in banks— 
time deposits. 24,702,061 
U.S. Govt.sees. 1,744,878 
Short -term secs. 
Sis dbmawde 765,533 
Accts. receivable 166,021 
Accr. int. rec'le. 538 862 
Miscellaneous -_. 
Invests. (ledger 
508,212,257 504,679,525 
84,848 


Prepayments . . . 
30,192 


Deferred charges 
Total. ......551,275,378 550,193,771 


184, 694 











551,275,378 550,193,771 


Shs. Auth. —Shares Outstanding-—— 

x Represented by: Mar. 31°35 Mar. 31°35 Mar. 31 °34 
No par value—stated | 

$5 pref. stock| value $100 ash.;en-' 1,000,000 

$6 pref. stock{ titled upon liquida-} 2,500,000 

tion to $100 a sh. & 

accumulative divs. -) 

Com. stock & scrip ($5 par value)... 20,000,000 


Weekly Output Shows Increase— 

For the week ended April 18, the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power 2 i ©Co., as compared with the corresponding week during 1934, 
was as follows: 


300,009 300.000 
1,155,655 1,155,655 


5,267,147 5,267,147 


Increase——— 
1935 1934 Amount % 
American Power & Light Co._.84,863,000 74,846,000 10,017, oon 13.4 
Electric Power & ies Corp..33,775,000 32,446,000 1,329,000 4.1 
ee ig 5, & Light Co...73,959,000 67, ‘520, ‘000 6, ‘439, 000 «(9.5 
om » DP 


Eastern Massachusetts Street Ry.—LHarnings— 


Period End. Mar. 31— Ie anne” coha th 1935—3 Mos.—1934 
Railway oper. revenues $577 398 $608,524 $1,755,459 $1,807,663 
Railway oper. expenses 360'625 382,593 1,150.18 81 1,159. 436 
T 31,203 30,563 90,532 91,768 


$176,570 $556 459 
10,541 





_-oe = 


$195,368 
9,839 





$514,746 
30,203 33 ,852 


$544,949 $590,311 


199,780 208,611 
334,815 353,172 


$10.354 $28,528 





Gross .income .. $187,111 $205,207 

Interest on funded debt, 
rents, &c 66,158 68,816 
108,718 109,296 





Net profit 
—V. 140, p. 2183. 


Eastern Utilities Associates (& “as ie 2 


Period End. Dec.31— 1934—Month—1933 934—12 Mos.—1933 
ni $743 334 $701,557 $8. 175,572 +S. ,160,804 


’ ’ ’ ’ 


30,632 , ’ 
Retire. reserve accruals 60,416 60,416 725,000 

79,130 995,424 
565,727 


Taxes (incl. inc. taxes) _- 88,980 
Int. & amortization. _-~- 49,086 48,716 
~~ $177, 772 $1,747.554 
77 652 
49,500 


Applicable to minority es 55,471 


A $1,564,930 $1,824,509 
—vV. 140, Dp. 143. 


Equity Corp. (& Subs.)—Larnings— 
(Allied General Corp., General Equities, Inc. and General American 
Securities Corp.) 
Earnings for 3 Months Ended March 31 1935 
[Does not include ont of Interstate Equities Corp. and Chain & 
General Equities, Inc., merged with Equity Corp. on Mar. 25 = 
Income—Dividends earned 
Interest earned 











$2,017,582 
77 652 
49,500 
65,920 








Total income 

Operating expe 

Yunarent 6 on indebtedness 

Excess of oper. exp. over income (without 
oper. exp. charged to capital surplus & 
or profit or loss on security transactions) 

Non-o pnbee | expenses charged to capital sur 

Consolidated Statement of Capital Surplus Fr 

Capital surplus, consolidated as at Dec. 

Consideration received in excess of the oe bs = of preferred & 
ee ee stocks of Equity Corp. issued or to be issued on 
exchanges 

Excess of net assets acquired on Mar. 25 1935, through me 
of Interstate Equities Corp. and Chain & General Equities, 
Inc., with and into Equity Corp. over (1) values at which the 
investments in the capital stocks of these companies were 
carried on the books of Equity Corp., (2) par value of capital 
stocks of Equity Corp. issued or to to be issued in connection 
with the merger, (3) provision for contingencies, (4) expenses 
amounting to $20,122 incidental to the merger 


ving effect to non- 
nvestment account, 


7,869 


306,536 


1,011,209 
$7 415,613 





tal 
Excess of operating exp. over income for the 3 months ended 
-*March 31 1935 
Non-oper. exp. for the 3 months ended Mar. 31 1935 5,169 
Loss on sale of marketable securities 16,507 
Provision for contingencies 641 
Profit of Allied General Corp. for 3 months ended Mar. 31 1935, 
applicable to minority interest 


Balance of capital surplus Mar. 31 1935 


259 
$7 388,990 
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Consolidated Balance Sheet March 31 1935 
Assets—Cash in banks and on hand, $580,635; accounts receivable for 
securities sold, $21,300; accounts, notes, dividends and interfest receivable, 
$67,413; securities owned, at values based on market quotations or fair 
value in the o> < the officers of the companies, $126,369: investments 
in associated es, at cost: [(1) General American Life Insurance 
capital stock 46.5 d108 shares 93. 84% of amount outstanding Mar. 31 1935), 
$1,876, —_ G ) United Founders Corp. and subsidiary companies— 
stocks, adjusted cost, $2,520,829; (3) Reliance nal Corp 
preferred a class A common stocks (53,917 shares preferred and 254, 4.667 
——- class A common stock—. B3% | and 45.70% respectively of amounts 
wie Mar. 31 1935), $2, 43 l (4) General Alliance Corp.—capital 
seoak (13 “s ewe 32% of amount outstandi r 
$1,747 674], ,580 2 a08 note receivable (secured), $228, 000; deferred 
charges, 9,631,268. 
Liabilities--Notes ~d able (secured), $1,391,000; accounts rene oe for 
securities purchased, $74 4.098: accounts yable—others, $77,974 
Saheayie l ; reserve for taxes, $ 311.980; reserve for scaskegenalen, 
471; ‘minority interest in Allied General Co (computed at net asset 
= $25,365; $3 preferred stock ($1 par), $140,126; common stock (10c. 
, $437,646; capital surplus, $7,367,319; total, $9,631,268. 


ag te or on Vote to Amend Charter— 

The stockholders at an adjourned meeting held April 25, voted to amend 
the charter to mit the payment of a partial current ‘dividend on the 
corporation's convertible preferred stock. In calling the meeting of 
stockholders, David M. Milton, President, stated that earnings are accumu- 
lating in certain companies and ‘‘also in other companies in 
whi Equity Corp. has substantia! interests on which no dividends are 
being paid. Such dividends and earnings appear sufficient to warrant 
directors considering the payment out of capital or earned surplus of a 
pare em? a ‘meee on the corporation's $3 convertible preferred stock.’ 
— p 


Electric Railway Equipment Securities Corp.—Cer- 
tificates Called— 


Certificates numbered 1139, 1143, 1155, 1158, 1159, 1. 1170, 1171, 
1176, 1179, 1200, 1210, 1212, 1226, 1230, 1232 and 1238 due Dec. i 193 35, 
have been called for pay yment as of June 1 next at par and divs. Payment 
will be made at the Fidelity-Philadelphia Trust Co., 135 South Broad St., 
Philadelphia, Pa.—V. 139, p. 2676. 


El Paso Electric Co. (Del.) (& Subs.)—Eainings— 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $217,378 $207,405 $2,703,461 $2,545,803 
of 86,503 1 (07 l, 893 


2 299181 
36,009 435,370 436,273 


$50,268 $47 ,784 $646,748 $551,388 

Appro eiattons for retirement reserve (a) 72,500 ,000 
Pref. div. requirements of subsidiary yey. & —s 46,710 46,710 
Pref. div. requirements of El] Paso Elec. Co el.) 194,041 194,998 
$79,680 


Balance for common dividends and surplus- --- $133 ,497 

a These amounts have been oros to provide a reserve against 
which ate oh A retirements will charged as they occur. The amounts 
80 appropriated are less than the depreciation deductions claimed or to 
be claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2533. 


Eureka Pipe Line Co.—Larnings— 
Calendar Years— to 1933 1931 


1932 
Profits from Sparetion .. loss$21,50 +t 569 ponss iss rer, Not 
Rentals and interest. __-_ 75'995 1,148 120,430 stated 


Net profit $57 ,494 $97.716 loss$22,383 $211,662 
Prof. & loss adj. for year 76,707 958,329 28 ,245 6,041 
tle, 6 vine che . ,000 ; ; 


Deficit............. $219,213 $1,060,612 $250,628 #£=sur$5,621 
Profit and loss surplus-_ 335,529 554,742 1,615,354 1,865,989 
Earns. per sh. on 50,000 
shs.cap.stk. (par $100) $1.15 $1.95 Nil $4.11 
Balance Sheet Dec. 31 


Assets— 1934 1933 Liabtlities— 
$3,539,319 $3,612,836 | Capital stock. _- 
Other investments 1,648,794 1,720,063| Accounts payable. 
Accts. receivable . . 172.878 119,368 | Profit and loss___- 
189,867 251,306 


$5,550,859 $5,703,573 $5,550,859 $5,703,573 
x After deprec. of $7,241,609 in 1934 (1933, $7,206,942) .—V. 140, p. 1658. 


Ex-Cell-O Aircraft & Tool Corp.—£arnings— 


Quarter Ended March 31— 1935 1934 1933 
Net prof. after deprec., interest, Fed. 
$93,112 $136,076 loss$58,830 


taxes, &c 
$0.25 $0.36 Ni 


Interest & amortization _ 35, "857 














1934 1933 
$5,000,000 $5,000,000 

215,330 148,831 

335,529 554,742 











Earns. 
(par 
—V. 139, p. 2676. 


Fall River Gas Works Co.—LEarnings— 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues *i} 711 $76,977 $890,446 $899,058 
Oo 39°391 37 ,888 449, aoe *) 735 


4,995 5,392 59,932 : 
165,301 163 ,427 


13,468 13 ,648 
$13 ,856 $20,048 $215,345 $266 ,262 
22 2 71 129 





Net oper. revenues.-. . 
Non-oper, income—net-_ 





$266,391 
21.427 
$184,964 


$13,879 
1,039 
$7,839 


$20,050 
1,555 
$13,495 


$215,417 
000 
14,006 
$141,411 


Retirement res. accruals 
Interest charges 





—V. 140, p. 2704. 


(The) Fair—New Directors, &c.— 

Philip R. Clarke and C. Y. Freeman have been elected directors in place 
of W. David Owen and P. B. Skinner. 

F. A. Smith has been elected Assistant Secretary and A. C. Gay Assistant 
Treasurer .—V. 140, p. 2005. 


Ferro-Enamel Corp.—New Director— 
Don C. Wheaton has been elected a director.—V. 140, p. 1485. 


(Marshall) Field & Co. (& Subs.)—Earnings— 


Quar. End. Mar.31— 935 1934 1933 1932 
$22,719,100 $22,058,300 $15,433,200 $19. 376,200 
<< a aw on snares 442,700 762,000 2,073,500 2,294,100 
—V. a. ; 


Florida East Coast Railway—Annual Report— 


The receivers, in their remarks covering 1934, state in part: 

The improved business conditions manifested in the latter part of 1933 
continued throughout the yet, and there was a moderate improve nent 
in the market for some of the Florida products, both of which had a favor- 
able effect on the wraffic and revenues of the road. There was no improve- 
ment in the market for certain commodities, especially citrus fruit, with 
the result that there was a greater use than ever of the cheaper forms of 
transportation for the movement of these commodities. The number of 
carloads of citrus fruit moved in 1934 was 2,635 less than in 1933, or a 
decrease of 77.5% 

There was a slight increase in the volu ne of traffic moving through the 
port of Key West to and from Cuba as a result of an improvement in the 
internal civil affairs on the island. 
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The railway operating revenues were $7,609,611, as compared with 
$6,693 545 the previous year, an increase of $916.065. or 13.7%. —— 
awe A a bas 4 . — oo ot sons of revenue freight ed 

was . , , an increase o ‘ ’ ‘ 
wih last’ year, 0,415 or 31.36% as compared 
er revenue increased $342,959, or 24.8%. "The number of 
sengers carried one mile was 84,173,933, an increase of 28,790,606. or 51.98% 
compared with last year. 

Pursuant to orders of the Court, the receivers paid interest on the first 

moetenge .f one Ee RON. ae to a0 O00. on the ee dates. 
ecei ve been unable to pay any interest on the Ist & refunding 
mortgage of $45,000.000. 

The principal and interest due July 1 1934 on equipment trust D was not 
paid. By order of the U. 8. District Court dated y 9 1934, the receivers 
were authorized to m the equipment trust agreoment dated July 1 
1924. At the request of the deposit committee formed by holders of these 
Yes certificates, actual disaffirmance had not been made as of Dec. 31 


With approval of the Court, the principal instalments maturing during 
the year on equipment trusts E, F, G and H were extended for a period 
of t years. Current interest for 1934 on all equipmenc trusts, with 
jy oo of trust D, was paid by the receivers from receivership funds 


The interest on the loan of $627,075 fron the Reconstruction Finance 
Corporation for 1934 has been paid. These loans originally carried interest 
at 6%, which was later reduced to 54%. The receivers entered into an 
agreement with the Corporation to reduce their compensation by $8,360 
year, and also noc ot increase the salary of any official receiving 
,800 or more year without receiving consent of the Corporation. In 
consideration of this, a further reduction in interest was e from 54% 
to 5%. _ A still further reduction to 4% per annum was made effective 
Nov. 1 1933 and continued throughout 1934. 


General Statistics for Calendar Years 
1934 1933 1932 1931 
822 83 859 f 
1,267,923 1,067,485 938,544 1,402,826 
276,067,838 210,157,423 203,799,932 298,796,929 
1.762 cts. 2.126cts. 2.090 cts. 1.891 cts. 


Average miles operated 
Tons freight carried_._.._ 
Tons ed one mile. 
Av. rev. per ton p. mile 



























































Passengers carried... _. 383 651 234,966 213,979 312,915 

Pass. carried one mile... 84,173,933 55,383,327 52,162,119 72.590.058 

Av.rev. per pass. p. mile 2.049 cts. 2.495 cts 2.963 cts. 3.361 cts. 

Income Account for Calendar Years 
1934 19: 1932 1931 

Ps nits o disdiindiint) anal ,864,0 $4.467,.872 $4,259,596 $5,650,126 

P Pike é64ndanecace 1,724,852 1,381,893 1,545,508 2,439,750 

Rail, express, &c._.__- 730,498 611,708 666 863 902,188 

Incidentals, &c......_- 290 236 232,073 248 827 386.965 
Pees a revenues... $7,609,612 $6,693,546 $6.720,.794 $9,379,029 

Transportation_.__..... 2.388.843 1,931,930 1,987 ,904 2,771,492 

Maint. of way, &c._.- 1,336,501 1,287,840 1,301,742 1,401,861 

Maint. of equipment. - 1,594,653 1,564,765 1,612,033 1 674,876 

I, CN ala nie titan oo we 822,291 754,402 799 372 1,011,622 
Total o . expenses $6,142,288 $5,538,937 $5,701,051 $6,859,850 

Net earnings.......__ 1,467 324 1,154,608 1,019,743 2,519,180 
Li sti@edadnee ease 766,762 859, 866 ,62 1,196,339 

Uncollectible revenue... 96 
Railway oper. income $700,041 $294,239 $153,044 $1,317,873 

Other income....__.__. 72,916 75,113 97,852 87,865 
eee eS $772,957 $369 352 $250,896 $1,405,738 

Hire of oqppmens neiSace 421,444 383 ,584 386,015 595,218 

Joint facility rents__-_- 53,121 45,566 48,80 58,018 

Int. on funded debt__.. 3,012,454 3,027 447 3,027,767 3,037 ,250 

laneous charges. 92,529 98 38% 104,939 110,297 
Total deductions._.... $3,579,548 $3,554,986 $3,567,525 $3,800,784 
PE cinmithnetdined ma 2,806,591 3,185,635 3,316,630 2,395,040 
General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— ~ Ltabtitites— $ 

Inv. in road and Common stock. 37,500,000 37,500,000 
equipment... _113,414,750 115,774,169 | Equin. obligat’ns 4,855,075 4,980,075 

Dep. in ,sieu of Ist mtge. bonds. 12,000,000 12,000,000 
property ____. 85,160 84,255) ist & ref. m.bds. 45,000,000 45,000,000 

Misc. phys. prop 301,678 291,907 | Govt. grants... 30,565 *,0,133 

Impts. on leased Loans & bills pay 1,990,000 1 900,000 
railway prop. 25,737 26,002 | Traf. & car serv. 

Inv. in affil. cos.: balances pay. 141,827 105,380 
Stocks... ....- 781,823 781,823] Aud. accts., &e_ 376,191 496 945 
Bonds _ _... _ 602,001 602,0ul|x Int.matd.unpd 7,938,002 5,666,583 

Advances... .__. 359,291 349,670) Mise. accts. pay. 163,928 160,630 

Other investm'ts 37,236 4,959 | Funded debt ma- 

Re 1,677,102 1,006,690 tured unpaid. 125.000 3  ..«---- 

Special deposits - 34,467 39,918| y Unmatured int. 

Loans & bills rec 13,097 12,915 accrued... _. 848 980 850,059 

Traf. & car serv. Other curr. iiab_ 1,072 7,032 
bal. receivable 133,098 213,809 | Other def. liat_. 10,660,742 8 266,141 

Agts. & conduct. 50,279 72,926| Acer. depr. road 2,669,292 2,438 601 

Misc. accts rec. 162,396 175,493| Acer. depr.equip 6,783,455 7,140,355 

Material &supp. 1,458,223 1,70) ,729 | Tax HMability_... 1,056,618 1,189,275 

Int. & divs. rec. 1,057 £64) Oth unadj. cred 177,320 176,657 

Work fund adv. 4,900 5.347] Addns. to prop. 

Other def. assets 10,765,126 8,391,732 through inc. & 

Oth. curr. assets 4,282 ; surplus -__...-. 941,855 941,855 

Unadjust. debits 2,637,513 2,708,726] Profit and loss.. def611,705 3,397,820 
_ Se 132,549,216 132,247,542 . ei 132 549,216 132,247,542 





x Includes interest due ‘oe 1 1931 and subsequent interest dates, and 
unpaid on Ist & ref. mtge. 5% gold bonds. series A, amounting to $7,875,000 
at Dec. 31 1934 and $5,625,000 at Dec. 31 1933. y Includes interest accrued 
since Sept. 1 on Ist & ref. mtge. 5% ld bonds, series A, amounting in 
each year to $750.000.—V. 140, p. 2 ' 


Fourth National Investors Corp.—Plan Abandoned— 
See National Investors Corp. below.—V. 140, p. 2705. 


(Robert) Gair Co., Inc. (& Subs.)—E£arnings— 
Earnings for Quarter Ended March 31 1935 





Profit for perios Ee Bee Re aE AE Le EAE OL aly eT ae ae Ser $452 ,960 
IS a  cisbbnee 155,908 
Interest on bonds of subsidiary company.___.........------- 5,8 
Dividend on pref. stock of subsidiary company-_-_.....------- 9,750 
Profit for period before providing for int. on income ,notes 
I I” ee Oe ie $281,451 


* The provision for interest on income notes and income taxes amounts 
to approximately $78,000.—V. 140, p. 2705. 


Galveston Electric Co.—Larnings— 


Period End. Mar. 31— ty eon sid. 195.83 Mos .—1934 





Operating revenues. ---_- 688 $19,351 225,637 $231,038 
EL «aetna. tee 13,349 13,579 160,334 160,251 
aintenance..__....-.- 2,821 2,957 33 446 33,031 
RR 1,549 1,476 18,916 18,182 
Net oper. revenues _a-_ def$31 $1,337 $12,940 $19,573 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1935 and interest for two 
months since then not declared or paid is $2,800 and is not included in this 
statement.—V. 140, p. 2184, 2354. 


Ford Motor Co. of Detroit—500,000ih Ford V-8 Since 


Jan. 1— 


The 500,000th Ford V-8 manufactured since Jan. 1 came off the final 
assembly line at the Ro plant of the Ford Motor Co. soon after the plant 
began work on the mo g of April 22. This number, does not include the 
36,000-odd 1935 Ford units produced during November and December. 


Financial Chronicle 
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The completion of the 500,000th Ford V-8 unit marked the half-way point 
in the Ford program for the year, upon Henry py d Remy es a 

Ford production for the first four months through April 40 is expected 
to be about 550,000 units. First quarter production totaled 386,326 units 
and the schedule for April calls for 165, more.—V. 140, p. 2704. 


Florida Power Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for the Years Ended Dec. 31 

















1934 1933 
i I a $2,381,088 $2,098,341 
PSS GE MOccccnstbesacecéchsucdnde 1,373,150 1,154,521 
ee A ...6 . tinn eeamaoenambade $1,007 ,938 $943 ,820 
is ns nt ttn amedammenmmnien 58,738 26,895 
0 EES ee ee el $1,066,675 $970,715 
De nage . 609,200 
Int. on consumers’ deps., notes payable, &c._____- 37 ,973 26 831 
Interest charged to construction. ............  .- Cr1,757 1,109 
Amortization of debt discount & expense..._.... 47 .965 47 ,965 
Federal and State taxes on bond interest._..._.__- 10,800 10,800 
RE AE LN A I ewes ° eeence 
Provision for write-down of investment in capital 
stock of Electric Appliance Finance Corp. -.-.--- S206 +§:+§+§;##£weeses 
Miscellaneous deductions from gross income...... .---.-- 1,105 
Net income before special items. .............. $326,853 $275,923 
ee re eee ee amnmanin | anne ee 
i de slike $326 853 $268 ,577 
I os A On epeecesedoane 222.042 222,188 





POG GET cdccctke cocnkts ciececebsotoe $104,811 $46 389 


Earnings for 3 and 12 Mos. Ended Mar. 31 
35—3 Mos.—193 1935—12 Mos.—1934 


19 
Operating revenues. - .-. $732,920 $654,570 £2 388 ae $2,152,823 

















Maintenance... .......- 29 ,664 42,428 , . 
Other oper . expenses. . . _ 228 835 214,654 855,701 741,692 
Prov. for retirements. _ . 80,273 55,756 205, 422 
Taxes (incl. Fed’linc.)-_- 75,674 50,088 227 .755 166,576 
Net earnings__....-- $318,471 $291,641 $1,007,051 $921,631 
Non-oper. income. --. -. 6,920 11,759 53,898 31,599 
Gross income. __..-.- $325,392 $303,401 $1,060,949 $953 ,230 
Int. on funded debt-.-- 151,250 151,250 608 ,750 ol 
Other int. & deduc'ns. - - 25,796 25,172 103 ,979 76,620 
ee ee GE ccecs 0 - aoue |” lCteehte' | “Seanad »345 
_ Net income- --..-.---... $148,345 $126,979 ($348,219 $260,063 








| Consolidated Balance sheet awDec Asli 


—— 

Assets—Fixed capital, $23,713,681; current assets, $723 ,332; miscellane- 
ous assets, $45,706; deferred debits, $1,884,717; total, $26,367 ,436. 

Liabilities—7 % pref. stock , $297 ,000; 7% ys stock, series A ($100 par): 
issued, 28,904 shares, less: in treasury, 142 shares, $2,876,200; common 
stock ($100 par), $6,500,000; funded debt, $11,060,000; current liabilities, 
$1,120,062: reserves, $1,783 ,032; miscellaneous unadjusted credits , $31,779; 
— surplus, $1,701,877; capital surplus, $527,388; earned surplus, 
$470,098; total, $26,367 ,436.—V. 139, p. 2676. 


- Galveston-Houston Electric Ry.—Larnings— 
Period End. Mar.31— 1935—Month—-1934 1935—12 Mos.—1934 
$16,68 $ $213 











Operating revenues - . - - - 18,129 $222 ,.466 ; 
Saretien PT TS 9,977 10,070 124,041 117,355 
Maintenance... ......-- 3,438 4,025 44,15 ,343 
Diithh ines bobakine eo 1,580 1,633 18,851 18,920 
Net oper. revenues --- $1,684 $2,400 $35,420 $34,886 
Inc. from other sources - — oionee ) —aaiee 
SR ee ere $1,777 $2,400 $35,513 $34,886 
Interest (public) ....--- 108 5,108 61,3 61,300 
Net deficit_a.....-..- $3 330 $2,707 $25,786 $26,413 


a Interest on income bonds and notes has not been earned or paid and 
$568 627 for 43 months since Sept. 1 1931 is not included in this statement. 
Also, interest receivable on income notes since Oct. 20 1932 in the amount 
of $1,038 is not included.—V. 140, p. 2354. 


Galveston Wharf Co.—Earnings— 








Calendar Years— 1934 1933 1932 1931 — 
Operating revenue-.---- $1,044,282 $1,136,308 $1,618,564 $1,956,819 
Oper. expenses & taxes. 738,089 763,315 1,293,226 1,444,357 

Net 2S 306,193 $372,993 $325,338 $512,462 
Other themes Sta O07 279 131,697 183 ,527 160,103 

Total income___.. .-- $413,465 $504,690 $508 ,865 $672,565 
Interest & other deduct. 482 ,534 981 





2 
479,602 312,339 261 
0 


$25,088 $196,526 $41 
118.197 157.596 157.596 


$38 ,930 $252,988 


Net income........- def$69 069 
Dividends paid._..-.--- 39,399 


Balance, surplus. .---- def$108,468 def$93,109 


General Balance Sheet Dec. 31 
Balance Sheet Dec. 31 




















1934 1933 1934 1933 

Assets— s $s Liabtitites— $ v 
Investment in road Capital stock _ ~~ -- 2,626,600 2,626,600 

and equipment_ 13,936,423 13,922,601 | Outstanding bonds 4,088,000 4 186,000 
Sinking fund and Accounts payable. 25,682 23,686 

other investm’ts 829,876 875,213} Unmat’d interest 
Insurance & other accrued... .-- 17,095 17,779 

_ iinimian - seemed 91,590} Interest matured 
Loans and bills re le RE 63,135 90 857 

ceivable.....-.- » dieaeien 25,5501 Tax liability - - - 114,639 109,080 
Special deposits - - - CA.3ee.  ceadcan Accrued deprec’n. 2,057,685 1,911,290 
(ther curr. assets. 6,879 ._...--| Unadjusted credits 676 3,339 
Accts. receivable. 129,110 184,054} Corporate surplus. 6,409,175 6,518,580 
Materia! & suppl. - 74,719 76,994 
Unadiusted debits 178,658 156,203 
Sa. ovkewe TW tneaias 183,887 155,006 

Total._........15,402,687 15,487,211 ila: noel 15,402,687 15,487,211 
—V. 139. p. 443. 

General American Investors Co., Inc.—Earnings— 

3 Mos. End. Mar. 31— 1935 1934 
Total IMCOURG . co oo ccc cc ccccccccccesccesccece $180,704 1,280 
Interest, amortization, taxes, &c..........---- 129,372 126,830 

Balance... ...--.----cnc cn ec en ccc cececeee-- $51,332 $74,450 
Syndicate compensationinrespectofloan......-. -..-.--- 4,186 

Net income... ...------ccceenccceccceeeee-- $51,332 $88,637 
Dividends on preferred stock --...-.-...---.------ 120,000 120,000 


Notes—a Net profit realized from sale of secur- 
ities during the three months, which has been 
credited to a special account under surplus, 
amounts to... - 
b Aggregate unrealized depreciation 
of securities as compared with cost—As of 


$ 92,648 loss$544,211 


in value 





CE oS. tei tt, nat dgbannéeanibmnede 4,299,969 26,478 
ON ROR EE a ae 2,209,785 3,619,945 
Increase in this item during period......-. $2,090,183 df$3 ,593 ,467 
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Comparative Balance Sheet March 31 


1935 1934 
$ Ltabtlttes— 

6% p.ef. stock... 4,000,000 
a Common stock... 1,300,220 
958,941 943,749 | 25-yr. 5% debs... 6,600,000 
, _... 1,650,588 1,241,147] Int. accr. on debs. 55,000 
Com. stocks... . 22,005,350 21,692,098 
844,034 1,037,536 


85,920 142,978 


1935 
$ 


Pref. divs. payable 120,000 
Capital surplus... 14,654,247 
Lose on secs. sold. 1,216,841 
133,320 141,240] Undistributed ine. 118,527 


25,678,153 25,198,747 25,678,153 25,198,747 


@ a Represented by 1,300,220 no par shares. b The aggregate value as 
of March 31 1935 of securities owned at bid prices was less than the above 
value by $4,299,969, a: compared with $26,478 in 1934.—V. 140, p. 1145. 


General Foods Corp. (& Subs.)—Larnings— 
3 Months Ended March 31— 1935 1934 1933 
G fi 10,214,455 $12,718,908 $12,010,246 
expenses. #1026682 8034316 7.849.423 


Operati rofit $4,684 ,592 
Other inoeene. 97 .856 195,595 55,230 


$4,880,187 $4,316,053 
486 322 495,351 
714,215 582,534 


$3,679,650 $3,238,168 


Divs. receiv. and 
interest accrued . 
Deferred charges _ . 














$4.10) 5 





$3,935,619 
574,280 
$3 361,339 
5,251,440 
$0.64 


Total income 
Depreciation 
Federal taxes 


sae — tock tstandi 
es common 8s outstandin 
+ (no par) . 5,251,462 5,251,462 
Earnings per share $0.70 $0.61 

x Includes proportionate share in results of oprations of controlled 
companies. y Depreciation provided during the quarter segregates 
$429,399. of which $46,177 has been included in selling, administrative 
and general expenses.—V. 140, p. 2006. 


General Motors Corp.—/arnings— 
uar. End. Mar. 31— 1935 1934 1933 1932 

* Net sales $246 .325,357$205,124,080$120,000,163$149 ,663 ,716 
Net earns., 

in undiv. 

losses of sub. & affil. 

cos. not consolidated. 31,510,371 29,319,523 
Earns sh. on com. $0.63 


after pref. dividends... $0.68 
President, issued the following 





9,693 ,027 
$0.17 


6,870,007 


$0.11 
* Excluding inter-divisional transactions. 


Alfred P. Sloan Jr., 


statement: 

Net earni applicable to the common stock for the first quarter ended 
Mar. 31 1935 were equivalent to $0.68 per share on the average common 
shares outstanding during this quarter. This compares with earnings of 
$0.63 per share for the first quarter of 1934. 

Net earnings available for dividends, including equities in the undivided 
profits or losses of subsidiary and affiliated companies not consolidated, for 
the first quarter ended March 31 1935 amounted to $31,510,371, compared 
with net earnings of $29,319,523 for the first quarter of 1934. A 
ing dividends of $2,294,555 on the preferred stock, there remains $29,- 
215.816, being the amount earned on the common shares outstanding, which 
compares with earnings on the common stock of $27,024,968 for the first 

uarter o 34. 
. Cash, United States Government and other marketable securities at 
Mar. 31 1935 amounted to $166,369,122, compared with $153,623,975 at 
Mar. 31 1934 and $186,966,609 at Dec. 31 1934. Net working capital at 
Mar. 31 1935 amounted to $297,153,443, compared with $262,543,875 at 
Mar. 31 1934 and $275,645,866 at Dec. 31 1934. 

Net sales of General Motors Corp., excluding inter-divisional transactions, 
for the first quarter ended March 31 1935 amounted to $246,325,357, 
compared with $205,124,080 for the first quarter of last year. 

Total sales of cars and trucks to dealers, including Canadian sales, 
overseas shipments and production from foreign sources, during the first 
quarter ended Mar. 31 1935 amounted to 388,716 cars and trucks, compared 
with 316,604 cars and trucks in the corresponding quarter of 1934—a gain 
of 72,112 units, or 22.8%. General Motors dealers in the United States 
delivered to consumers 258,093 cars and trucks during the first quarter of 
1935, compared with 180,523 cars and trucks in the corresponding quarter 
of 1934—a gain of 77,570 units, or Fs eed F Sales by General Motors 
operating divisions to dealers within the United States during the first 

uarter of 1935 amounted to 301,256 cars and trucks, compared with 
48,270 cars and trucks in the corresponding quarter a year ago—a gain 
of 52,986 units, or 21.3%.—V. 140, p. 2705. 


General Printing Ink Corp. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Operating profit $273 ,529 $196,285 $78,255 $118,551 
Other income 26,084 21,134 15,664 19,649 

Total income. _....- $299,613 $217,419 $93,919 $138,200 
Other deductions 46,344 46,644 35,640 37 835 
Federal taxes 37,281 27 ,024 10,600 15, 

$143,751 $47 ,679 


Net profit $215,988 
Shs.com.stk.out.(no par) 183 ,990 183 ,990 185,489 
$0.88 $0.48 Nil 


Earnings per share. -- . 
—vV. 140, Dp. 1660. 


General Public Utilities Co. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
Gross oper. revenues... $4,450,619 $4,024,686 $4,211,385 $4,731,482 
Operating expenses 1,890,886 1,767,185 1,888,840 2,052,848 

aintenance 209 ,767 198,554 214,914 261,869 
Taxes other than Federal 

401,634 307 ,934 


income taxes 
356,003 347 .416 


Depreciation 
Net oper. income.... $1,592,328 $1,761,414 
18,252 def20 ,272 


Non-oper. income 








$85 365 
185,489 
$0.12 


338,825 307 .726 


316,228 328.576 


$1,403,893 $1,471,327 
3,493 def12,216 


$1,407,386 $1,459,111 
374,901 372,644 








$1,610,579 


377 ,630 
61,375 


$1,171,574 

Fixed epecges of General 
Pub. Util. Co.: 

Int. on funded debt_-_ 


Other interest 
Amort. of debt disc’t 


Gross income 

Charges of sub. cos.: 
Int. & amortization-. 
Federal income tax... 


$1,741,142 
375,193 





$1,032,485 $1,086,468 $1,365,949 


877,138 
150,501 


93 ,699 


852,239 
147,725 


67 427 


840,661 
148,592 


52,429 


831,293 
131,834 


44,993 





Bal. available for divs. 
and surplus 


—V. 140, p. 145. 


General Railway Signal Co.—Larnings— 
Quar. End. Mar.31— 1935 1934 1933 


Net earns. after deprec., 
Federal taxes, &c_ _ _- $96,371 loss$180,447 $52,832 
$0.19 Nil $0.06 


$50,235 def$34,906 $44,785 $357 ,829 


1932 
loss$16 ,808 
Nil 


arnings per share on 
common stock... ...-.-. 


—V. 140, p. 971. 


Georgia & Florida RR.—Earnings— 
wa Oe of Apr.— 


‘ Jan. 1 to April 14— 
$17,300 $20,650 


Period— 19 1934 
Gross earnings $294,159 $330,578 


—vV. 140, p. 2705. 


April 27 1935 


Georgia Power Co.— Earnings- 
[A Subsidiary of Commonwealth & Southern Corp.) 


Period End. Mar. 31— 1935—Month—1934 1935— 12 Mos.—1934 
Gross earni $1,862,035 $1,815,228 $22,324,839 $22,285,217 


ngs 

Sauee ance & ay 931,167 875,527 10,847,209 9,975,782 
enance xes _ 16 . y ' 975, 

Fixed charges 17.464 512.417 6.138.473 6.13) OO 

2'950.486 2.950.430 


Prov. for retirement res 110, 
Divs. on pref. stock 245,873 
$71,409 $1,068,720 $1,917,599 





—V. 140, p. 2186. 


Georgia Southern & Florida Ry.—Earnings.— 

March— 1934 1933 1932 
Gross from railway $190,294 $140, $193,433 
Net from railway 23.704 39,408 : 35,119 
Net after rents 33, 7.6 24,502 


Gross from railway 38, 501,079 
Net from railway i 74,299 
Net after rents 55,742 
—V. 140, p. 2186. 


Goodyear Tire & Rubber Co. of Calif.—Accumulated 
Dividends— 

The directors have declared two dividends of 50 cents per share each 
on account of accumulations on the 7% cum. pref. stock, par $100, one 


being payable May 1 to holders of record April 25, and the other payable 
July 1 to holders of record June 21. These are the first payments to be 


37,169 36,884 


made on this issue since be 1932 when a regular quarterly dividend of 
ayment of the July 1 dividend will amount to 


$1.75 per share was distribu 
Accumulations after the 
$20 per share.—V. 138, p. 


Grand Union Co.—371)4-cent Preferred Dividend— 

The directors have declared a dividend of 37% cents per share on the 
$3 cum. conv. pref. stock, no par value, payable June 1 to holders of 
record May 10. A similar payment was made on March 1, last prior, to 
which recular quarterly payments of 75 cents per share were distributed. 
ee therefore after the June 1 payment will amount to 75 cents 
per share. 

Consolidated Income Account for Calendar Years 
Dec. 29 '34 Dec.31°33 Dec.31°32 Jan. 2°32 
$28,561,558 $28,293,445 $30,365,932 $35,640,226 
21, 704 21,007,842 22,263,940 26,142,162 
275,452 333,166 327,539 


04,976 


7,240,962 
935,243 


$994,320 
19,366 


6,300,869 
768,916 


$699,042 
16,703 


6,072,161 
757 ,846 


$291,870 
22,376 


6,052,309 
615,107 


$342,736 
2,081 











d expenses 
applicable to oper. of 
prior period 


Dr 29,625 
x New develop. expense. 











$344,816 $602,187 $1,013,686 
Preferred dividends - -- 478,650 478,650 481,350 497,229 


Balance, deficit $194,028 $133,834 sur$120.837 sur$516,457 
common stock... 286,367 282,817 279,867 277 ,867 
Earnings per share Nil 


x Development expenses were previously added to good-will. 
additions to good-will have been made since 1930. 


Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Real estate $184,707 $178,675 |x Preferred stock __.$3,988,750 $3,988,750 
y Mach.,equip.,&e 1,620,979 1,651,037} z Common stock... 286,367 282,817 
Cash 539 822 793,989 | Bankers’ accept _ - 91,321 154,516 
Accts.receivable.. 659,073 Accts. payable__.\1,051,926 { 703,257 
Oper. advances to Accrued expenses. | 79,040 

and rec. from Federal taxes 22,000 

agts. & employes 28,157 Employees’ depos. 47,722 
Inventories.._._._.. 3,076,987 Mtges. payable. __ 14,000 
Prems. advanced Premium reserve __ 47,460 

to customers. __. 414,354] Miscell. reserves _- 28,173 
Prepaid expenses. 78,272] Minority interest . 6,334 
Employees’ accts- 6,083] Cap. & earn. surp- 1,405,675 
U.S. Treas. notes. AAR ed 
Investments 23,278 
Cood-will l 


$6,536,202 $6,779,744 


Total income 











No such 


64,020 
13,000 
45,467 
42,565 
6,348 
996 439 


2,787,020 


332,245 
77,830 
6,084 














$6,586,202 $6,779,744 


x Represented by 159,550 no par shares. y After depreciation of $1,065,- 
989 in 1934 and $865,467 in 1933. z Par changed in 1933 to $1 from no par. 


? Sales for 13 Weeks Ended March 30 
Gross sal $6 B38 922 $6 vir" 538 
—V. 140, p. 641. = —_ 


Great Northern Ry.—Annual Report for 1934—W. P. 
Kenney, President, says in part: 

Funded Debt—There was an increase of $3,923,000 in the funded debt, 
made up as follows: 
By issue of 4% collateral trust bonds and registered collateral 

notes, maturing serially to 1944 $5,090,000 
Less: St. P.M. & M. Ry. cons. mtge. gold bonds redeemed - - 9,000 

Notes maturing and paid during 1934, under the various 

equipment trust agreements 1,158,000 





The sale of the $5,090,000 of 4% coll. trust bonds and registered coll. 
notes was made at par to the Federal Emer.ency Administration of Public 
Works and the funds derived were expended for the laying of 20,000 tons 
(113 miles) of new 110-pound steel rail and fastenings, bank-widening and 
ballasting, installation of ties, classified repairs to locomotives, rebuilding 
freight equipment and improvements to passenger epee. 

As security underlying the coll. trust bonds and notes the company 
pledged $8 300,000 of its gen. mtge. 6% gold bonds, series F. The agreement 
with the Government provides for the payment of principal to be in 16 
semi-annual instalments commencing Oct. 1 1936, the interest to 
acres one year after the date of the loan and to be paid semi-annually 

ereafter. 

Freight Traffic—Notwithstanding the serious drought conditions pre- 
vailing in 1934, the freight revenue of the company increased 14.6%. In 
the construction of the Missouri River Improvement, Fort Peck Dam, the 
traffic of which is exclusively served | the lines of the Great Northern 
through Wiota, Glasgow and Nashua, Mont., there were handled 31,000 
cars of construction materials aggregating 1,260,000 tons of freight, con- 
sisting of steel, lumber, ties, cement, sand and gravel. The revenue 
accruing to the company amounted to $2,460,000. 

Missouri River Improvement—Fort Peck Dam—This project was com- 
menced in 1933. The original allotment of $20,000,000 made by the 
Government was used up and, in July 1934, an additional allotment was 
made of $25,000,000. It is estimated that a total of $75,000,000 to $100,- 
000,000 will be required to complete the project. 

In connection with the shipments of construction materials in 1935, the 
company expects to equal if not exceed the revenues received in 1934. 

Passenger Traffic—The passenger revenue in 1934 increased 12.3%, and 

assengers Carried one mile increased 30.8%. This is the first substantial 

ncrease since 1925. The reduction in the basic coach fare to two cents 
per mile, effective Aug. 1 1933, and in the first-class fare to three cents 
oer mile, effective Dec. 1 1933, produced a gratifyig increase in travel. 

ith the gradual revival of business, a steady increase in passenger revenue 
can be expected. 
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Freight and P. 


er Revenues—The revenues et ton mile and 
passenger mile for 1 eects - 


years are shown below 





Statistics for Calendar Years 


1934 1933 1932 1931 
Aver. miles of road oper. 8,344. t 8,445.12 8,408.70 8,357 .32 
No. of pass. carried_... 1 244 .819 876, 841 84 5,213 1 070, 044 
Pass. carried 1 mile___.246,897.409 188,831 ~~ “ .220, a 215,807 py 
Rev. per pass. per mile__ 702 cts. 1.991¢ 400 c 2.800 ¢ 
Revenue tons carried... 21,690,396 17,781 455 i 744 604 20,153 330 
Tons carri -6137693 978 5431602. 934 4324700 394 6151063 399 
Rev. per ton per mile... 0.9823 cts. 0.970 cts. 1.063 cts. 1.030 cts. 
Net rev. from ry. oper. 
per train mil $1.349 $1.354 $0.651 $1.266 


Income — for a Years 


1931 
Freight revenue $63 044,821 
er revenue 220.571 3,759.1 18 6, ,610 
Mail and express 3, 4,367, 122 
2.140.800 


585 Dr51.214 Drid.149 








Total oper. revenue. .$70, ,752,877 $61,923,891 $55,549,246 $77,087,455 
10,961,690 
1.864.188 

20:434.098 
3.524 


7,771,028 9,413,81 
12,428,089 14,538,454 
2.177.887 2,532,764 
20,592.335 25,846,075 
627 .974 960,680 
erc2 : 2,660,972 
Transport. for inv.—Cr- 57,086 43,439 225,984 666 804 


2,429,557 2,284,34 
Total o . expenses _ _$48,610,181 $41,545,224 $45.655.673 $55,285,954 
Net rev. from ry.o -- 22,142,696 20,378,667 , : 21,801,501 
Railway tax accrua 6,181,111 6,660,944 , 3: 7,179,028 
Uncollected ry. revs___. 10,527 7,213 14,21 9,894 


Maintenance of way... 
Maintenance of equip__. 11,846, 694 


Traffic 
23.032.746 
40,836 


























258 ,566 
86,461 


$5,325,907 


Railway oper. income_$15,951,058 $13. 710,511 $3,181,940 $14,612,579 
Equip. rents (net debit). 1,381,666 1,301,953 1,513,915 1,454,238 
Jt. facil. rents (net deb.) 467 ,742 598,331 377 474 88,921 
Net ry. oper. income_$14,101,650 $11,810,227 $1,290,551 $12,669,420 
Non-oper. Income— 
Inc. from lease of road_. 3,940 313 777 1,427 
Miscell. rent income_.-__ 477,269 574,603 650,235 667 ,283 
Miscell. non-oper. phys. 
property 174,424 159,323 165,315 166,934 
ame oper. prop__ rof4,178 
Dividend income 2,922,223 349.377 3,047,898 9,201,615 
Inc. from funded securs_ 775,222 464,732 656 306 1,151,748 
Inc. from unfund. securs. 
and accounts 174,576 40,113 367 835 667 342 
Miscellaneous income. __ 310,523 294,530 207 .724 254,287 
Gross income $18,939,828 $16,697,399 $6,386,643 $24,780,056 
Deducts fr. Oper. Inc 
ag ey how oper. 1. — 76,348 110,719 108,879 
Rent for — 100 Cr87 151 
Miscellaneous —-" ; 58 ,897 7.972 8,020 
Miscell. tax accruals____ 71,018 70,298 93 461 95,673 
Int. on funded debt____ 18,816,884 18,965,541 18,933.207 . 18,992,022 
Int. on unfunded debt... 302,889 110,928 323,146 Cr95,623 
Amortiz. of disct. on 
434,206 384,691 251,168 
289,151 218,355 72,495 
y$3 ,187 .760 y$13405,439 
14,270 14,386 





ame. apeneesp. for inv. 
physical property _- 
Misc. appr. of income. 
Dividends 





- $1,104,307 $3,325,558 $14,049,425 $4,646,179 
3406.25 2,486,794 2,488,714 2,488,714 
= a sh.on cap.stk. Nil Nil $2.14 


ropriated from wi ow a... paid in 1931 and does not include 1% 
($2, ieee 684) declared December 1931 and paid February 1932. y Deficit. 

Our usual comparative balance sheet for Dec. 31 1934 was published in 
V. 140, p. 2537.—V. 140, p. 2537. 


Greenfield Tap & Die Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 6% 
cumulative preferred stock, par $100, payable May 1 to holders of record 
April 25. hi» is the first distribution to be made on this issue since Jan. 2 
gt ag regular quarterly dividend of $1.50 per share was paid.— 

; .D 


Greene Cananea Copper Co.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, por $100, payable May 20 to holders of record May 10. This is the 
aa dividend to be paid on this issue since Aug. 11 1930, when 75 cents 

paid. In each of the five Deb quarters the company paid divi- 
dents ¢ of $2 per share.—V. 140, p. 2706. 


Greyhound hla a Stock Listed— 
The Chi o Stock Exchange has approved the application of the corpora- 
-_ A] met 9,700 additional shares of common stock ($5 par).—vV. 140, 


a Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp) 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $101,457 $72,066 $1,182,519 $836,229 


, incl. main. 
42, 367 767.774 524, ‘oan 


Prov. for retire. reserve. 


Divs. on pref. stock _ -_ ~~ 67.084 


$92,182 


5,584 
$6,574 





$6,237 
—V.140, p. 1831. 
Gulf States Utilities Co.—Larnings— 
Period End. Feb. 28— err a. on sae) 


oo 45, 

Int. Ox amortization. ~~ - 89, 963 1 082: 118 1.090.569 
Balance $52,522 $46,238 $1,485,015 $1,232.486 

Appropriations for retirement reserve (a) 636,833 469 833 

Preferred dividend requirements 567 ,182 567 ,182 


Balance for common divs. and surplus $280,999 $195,469 


a These amounts have been nppeanenntes to provide a reserve against 
which property retirements will charged as they occur. ‘The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns, which are based on a straight-line 
method, and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2537. 
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(Charles) Gurd & Co., Ltd.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on the 1% 
The stock, par $100, payable May 15 to holders of record May 
vidend represents the one due April 1 last.—V. 140, p. 476. 
(M. A.) — Co. (& Subs.)—Earnings— 


Quar. End. 1935 1934 1933 
eg refit. 27,09 647 1.078 5,1 


Depree. and depletion. 
eral taxes 








$380,269 $162,495 


961 shs.com.stk. (no par) $0.20 $0.15 Nil 


—V. 140, p. 1146. 


Hecla Mining Co.—New Directors— 
Fred Searls Jr., was elected a director replacing William G. Hanson, 
a sae will represent Newmont Mining Corp. on the Board.—V. 140, 


Heywood-Wakefield <20.—Sarncnge— 
Quar. End. Mar.31— 1935 1934 1933 1932 
Net loss after charges-._ $96 .256 $115,100 $255,018 $299, 295 

Richard N. Greenwood, President, states that shipments ane 33% 
in excess of those billed during the same three months last P Nee 

The company announces the transfer of its general offices, e iveMa 1, 
from the sales office quarters in Boston, Mass., to the factory, loca 
Gardner, Mass. 

Consolidated Comparative Balance Sheet March 31, 1935 

Assets—Cash and temporary cash investments, $222,854; accounts 
receivable (less reserve), $797,036; notes receivable, $103, 112; inventories 
(valued at cost or mar - whichever is lower), $1, 672.711; m llaneous 
investments (market value), $1 ,006; plants and e uipment, 7 669 .248; 
patents and good-will, $1; eferred charges. $102 559; total, $6 568,529. 

Liabilities—Accounts tock $706,304 146,245; accrued ayrolls pny &c., 
$113,934; first pref. stoc 706,300; second pref. (aut orized) , $2, 229, 900; 
amen stock, 000; surplus, $1, 

V.140,p. 1147. 


Honolulu Rapid Transit Co., Ltd.—LHarnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos Sines 
Gross rev. from transp-. $77 .531 $69 .940 $217,388 $194 323 
Operating expenses 50.260 49 560 147 ,886 142,234 


Net rev. from transp. $27 .270 $20,380 $69,501 
Rev. other than transp- ~ 2,431 1,825 6,744 


Net rev. from oper... $29.701 $22,205 $76 246 
Deducts. from revenue. . 16,884 576 50,791 


$12,816 $7 ,629 $25,455 


72,149; total, $6,568,529— 





$52,088 
4,895 





$56,984 
43.730 


$13,254 








Net revenue 
—V. 140, Pp. 2187. 


Hooven & Allison Co.—Semi-Annual Dividend— 

The directors have declared a semi-ann. dividend of $4 per share on the 
common stock, par $100, payable May 1 to holders - record April 15. 
Previously a dividend of $4 per share was paid on Nov. 1 1934, $3 per share 
on May 1 1934, and $2 per share on Nov. 15 1933.—V. 139. p. 2678. 


Houston Electric Co.—Earnings— 


Period End. Mar.31— 1935—Month—1934 LoS Oe Mos Ty ws 
Operating revenues 179,718 $188.029 $2, 129 023 $2.046.518 
O A 89,722 88.873 1,077.45 O18 714 
23 887 26 ‘081 308,822 279.722 

21,048 19,109 219,897 223 .696 
21,517 22,486 258,514 270 ,069 
$254,314 


Net income (a) $23 .541 $31,479 $264 ,332 

a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to March 31 1935 amounts 
to $22,000 aud is not included in this statement.—V. 140, p. 2187, 2357. 


Howe Sound Co.—Listing— 

The New York Stock Exchange has authorized the listing of certificates 
for 496,038 shares (par $5) capital stock, on official notice of issuance in 
exchange for presently outstanding voting trust certificates for such stock. 
The voting trust agreement dated Jan. 3 1918 (modified and extended) 
expires by its terms on Dec. 15 1935, unless earlier terminated. The vot- 
ing trustees have elected to terminate ‘said agreement at the close of business 
on June 29 1935. On or after July 1 1935 the holders of voting trust cer- 
tificates will, under the terms of the voting trust agreement, be entitled to 
surrender their voting trust certificates in exchange for certificates repre- 


senting shares of capital stock.—-V. 140, p. 2707. 


Hudson & Manhattan RR.—E£arnings— 


Period End. Mar.31— 1935—Month—1934 —1935—3 Mos.—1934 
Gross oper. revenue.... %$677,84 $710,110 $1,987,174 $2, ,833 
Oper. exps. & taxes 396,225 402 362 1,180,876 .183 ,505 

$851 .327 


Operating income__.. $281,622 $307 ,747 $806,298 
Non-operating income-. 25,515 24,296 71,864 79.339 
$930,666 


$307,138 $332,044 $878,163 
315,130 314,682 945,140 943,171 
def$7 ,992 $17,361 $66,976 def$12,505 


fan. a amort. (public) -- 











Gross income 
Inc. chgs., inc. int. 
adj. inc. bonds at 5% - 





—V. 140, p. 2187. 


Hussman-Ligonier Co.—1% Stock Dividend— 

The directors have declared a stock dividend of 1° on the no par cony. 
ref. stock, payable in pref. stock on May 1 to holders of record April a 
he directors also declared the regular cash dividend of 714 cents per shar 

on this issue, likewise payable er 1 to holders of record April 20. Similar 
distributions were ma J n Feb. 1 last.—V. 139, p. 1241. 


Idaho Power Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Feb. 28— 1935—12 Mos.—1934 
Operating revenues : $308,585 $4,150,568 $3,826.755 
Oper exps., incl. taxes-- 161,513 1,783 2,048,347 #1.889,.252 
$156,802 


Net res’vesfromoper. $162,374 $2,102,221 $1,937.503 
Other income 417 Dri73 Dr1 ,487 3,624 


Gross corp.income... $162,791 $156,629 $2,100,734 
Int. & other deductions. 59 464 59,469 715,565 


Balance y$103 327 y$97,160 $1,385,169 

= yeperty retirement reserve ap cmstesions 420 ,000 

8. applic. to pref. ssocks | or period, whether 
paid or unpaid 








$1,941,127 
715,823 





$1,225,304 
445,000 
414,342 414,315 


Balance $550,827 $365,989 


y ponere property retirement mearve gpereuriawons and dividends. 
ular dividends on 7% and $6 pref. stocks were paid on Feb. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 140, p. 318 


Hupp Motor Car Corp.—New Board Named—Controversy 
Ends—Cor poration May Get Loan—Receivership Suit to Be 


Withdrawn— 


The litigation involving the corporation was amicably settled April 25 
2 by quneuranss between attorneys for Archie M. Andrews and J. alter 





‘The parties agreed on the following board of directors: Archie M. Andrews, 
Frank 8S. Lewis, Toledo, Seward L. Merriam, general counsel for Pere 
Marquette, J. Walter Drake, Vernon Drum, manager of Hupp plant, 
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B. Mayo, former chief engineer of Ford Motor Co., Harvey J. 
Campbell, secretary of the Detroit Board of Commerce former Governor 
Alex J. Groesbeck, and Hal H. Smith, attorney for Mr. Dr 

As soon as the new board is organized steps will be taken to dismiss 
the = brought by Mr. Drake asking receivership for the company. 

e L. Schien, attorney for Andrews, had stated previously , however, 
that a Ary ¢ 250 .000 loan to the company would be forthoumning if t e ver- 
ship petition was dropped. It had been proposed to ——— that this —_ 
be put in revolving fund along with in aboos $250,000 other quick assets to 
finance further purchase of parts and materials. No final action has been 
taken on this plan.—V. 140, p. 2707. 


Illinois Bell Telephone omer orem 


3 Months Ended March 31— 3 ey 1934 
ne income after taxes, interest, dep $2,454,433 
— aay 7 pe ,500, 000 shares capital stock _ . $1.63 


Illinois Central RR.—Earnings of System.— 
March— 35 1934 1933! * 1932 
Gross from railway $8, 310-519 $7,888,889 $6,102,245 ef 125,559 


Net from rail 2°294,621 1.572.347 
Stes after rents... 166, 11446442 Ito (1470,713 


From Jan. 1— 

Grom nomfaigey.---- 2.519 2gpsons 1908865 008 Oe 

et i , , 7s , 
ter rents. 3'481.248 1,806,042 3,309,570 


—V. 140, p. 2707. 


Incorporated Investors—Larnings— 


3 Months Ended March 31— 

Dividends received 

Interest received 

x Part of proceeds of capital stock constituting pay- 
ment for participation in undivided earnings. - - - 


1934 
ences | 


18,143 
$317,349 
45,442 





l'ransfer agents’ fees and expenses 
Printing stock certificates 
— on notes payable 











Undivided earnings prior to dividends 
Dividends paid 


Undivided earnings March 31 1934 

x Re ey amount included in price of new shares for pi 
accru oss earnings before expenses for the quarter to 
balance in undivided earnings account. 

The 37th quarterly report shows total net resources at market values 
of $36.103.515 on March 31 and a net income of $288,702.56 for the first 
—— of this year. Holdings of cash and Government securities amount 

amorosimately $6,100,000 as compared with $7,400,000 on Dec. 31 1934. 
Net resources were equal to $15.45 for each of the 2 .332,.709 shares out- 
standing March 31, which included the 2% % stock dividend paid April 20. 

During the past quarter the corporation invested about 
in additional commitments within the portfolio, as well as the addition 
of the following blocks of new companies: Commercial Investment Trust 
Corp., 2,700 shares; pewnatenn Cement Corp., 10,000 shares; National 
Biscuit Co., 10,000 shares. 

The following holdings were decreased or eliminated: Canada Dry 
Ginger Ale, Inc., 14,400 to 5,000 shares; W. T. Grant Co., 8,500 to 6,500 
shares; Lake Shore ‘Mines, Ltd., s 400 to 8,300 shares; Hiram Walker- 
Gooderham & Worts, Ltd., 4, 500 to no shares. 

Wide increases in dollar value of holdings are noted within the quarter 
by the increase of 12,300 shares of American Smelting, 1,400 shares of 
American Tobacco 3,000 shares of Bankers Trust, 300 shares of 
Columbia Broadcasting, 8,600 shares of Chrysler, 8,800 shares of General 
Motors, and 2,500 shares of U. 8. Smelting.—V. i140, p. 2358. 


Indian Refining Co. (& Subs.)—LZarnings— 


Calendar Years— 1934 1933 1932 1931 
et sales 324 $9,561,651 $10,105,135 $10,198,930 
ye (052,116 abieees $ reo Sib 11,093 ,225 


Cr10,152 
181,7 


$911,671 
532,884 





$378,787 


icipation in 
te and in the 


488,146 
404,010 


101,410 

Net loss for year $2,298,844 $3. 130,987 
Profit and loss _—— = 5,608,182 
Gross defici $885,1 $2, +t 844 $8,739,169 
Profit & loss deficit Jan.1 15,079, 066 11,445,233 2.706.064 
Direct adjustments 80,663 


Surplus charges... -.-..- . y8 : 


roe and loss defici 
ec. 31 “316, 814,225 $15,079,066 $13,663,414 $11,445,233 
x — not include State gasoline and Federal excise taxes. y Write-off 
of Havoline trade-mark (representing capitalization of certain advertising 
expenditures during 1922-25). 
Condensed Consolidated Balance Sheet Dec. 31 
1934 1933 — . 4 
$ $ 


535,059 1,216,967 
9,956,929 10,466,638 


8,9 157, 
062,060 1,213,539 


601,011 
Amort. of bond discount 











Liabdiltites— 
Accounts payable. 
394,252] Due Texas Co_.-. 
602,555| Station Real. oblig 
3,169,591 and equip. tiust 
etfs. (current) .. 
Unearned interest. 
Station realty ob- 


Assels— 
Cash in banks and 
ha 385,115 
439,152 
2,479,886 


10,393 
y3,001 


50,304 
3,500 
Special deposit and 
miscell. invest... 46,973 
xRefin'rs’ tank cars 
Ye stations, 


64,299 
Accr. wages, ; 
taxes, &c__._... 532,293 56,515 
6,694,29117% preferred stock 12,600 14,100 
126,749| Common stock. ..12,702,070 12,701,320 
850,000 | Capital surplus... 2,515,903 2,515,153 
90,666 | Operating deficit . 16,814,225 15,079,066 


9,479,630 11,992,404 9,479,630 11,992,404 


x After reserve for depreciation of $9,639,624 in . + and $9,265,331 in 
1933. y Miscellaneous investments only po. 138, Pp. 2578. ° ” 


Interlake Iron Corp. (& ep dh ahceAccntal 
Earnings for the Quarter Ending March 31 1935 


5,990,550 
117,905 

Havoline tradem’k 

Deferred charges _ _ 











Net 











Provision for depreciation, relining, &c 
Provision for bad and doubtful accounts and notes receivable_ 
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—V. 139, p. 2833. 
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International Business Machines Corp. (& Subs.)— 


Quar. End. Mar. 31— 1932 
Net incl. after int., res. — se _ 
depreciation & Fed 


«$1,771,914 $1,688,849 $1,502,206 $1, 
"717.412 ‘717.412 "703.345 705;345 
x Net bef. Fed ei ry 51.048, 424 in 1934 
et ore eral taxes was $2,024,414 in 1935, $1 
and $1,733,937 in 1933.—V. 140, 4 2539. 


International Hydro-Electric System—Meeting Ad- 


journed— 
The stockholders’ annual meeting has been adjourned until May 23.— 
V. 139, p. 3482. 


International Paper & Power Co.— Meeting 

The stockholders’ annual meeting, scheduled to be held 
adjourned until Ma Ay due to the fact that the company -7 4, n 7t.- 
as yet to complete Ite annual report for the year 1934. The report is ex- 

“a - ready for mailing to shareholders around May 7.—V. 139, 
Dp. 


International Printing Ink Corp.—New Vice-President 
H. A. Smith, has been elected a Vice-President.—V. 140, p. 2188. 


International Rys. of Central America—Annual Report 
Consolidated Income Account Years Ended Dec. 31 


1934 1933 1932 
Railway oper. revenue_. +4. 076,901 $3. bia 752 $4,403,366 
Railway oper. expenses. 2.902.679 2,792,398 2,787,222 
Railway tax 12, : 5,8 


accruals. 
Uncollectible ry. revenue 250 1,1 


Railway oper.income. $1,161,339 $1,102,198 $1,609,091 $1,618,585 
Net inc. from misc. oper 330,879 283,191 253,449 341,039 
Non-operating inooene.. 163,191 199,746 208,625 230,289 


- 51.696.409 $1,585,135 $2,071,165 $2,189,913 
1,431,435 1,447,915 1,485,105 1,516,021 
102,99 05, 107,761 109,100 


djournes 








Inc. applic. to Occidental 
RR. minority interest. 


20 
. income charges. 18,639 


$546,132 
133,27 


20 
18,800 
$459,479 
144,884 


20 
17,932 


$14,225 
161,712 


20 
17,624 


$103 335 
177,194 





Net income 
Sinking fund reserve... .279 
Dividends on pref. s 375,000 


Balaace, def$73,859 def$147,487 $314,595 $37 853 
Previous surplus 7,987 ,53 9,039,597 8,684,499 8,607,613 
Donations 23,403 616 
Unrefund. overcharges_. 106 
Prof. on road & eq. sold. 336 

121,368 185,596 


Miscell. adjustments... 
$8,035,048 $9,203,706 $8,832,119 


Loss on retired rd. & eq-_ 4,886 
Miscell. approp. of surp. 598,271 
Delayed income debits _ - ; 112,500 
Miscell. adjustments. 73,879 500,509 


Bal. at credit Dec. 31. $7,933,357 $7,987,539 
Earns. per sh. common. Nil Nil 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asselts— Liabilities— 


. 3 > 3 

Road & equipm’'t.79,913,379 79,649,261 | x Common stock. _30,886,144 30,886,144 
Impts. on leased Preferred stock...10,000,000 10,000,000 

railway prop... 93,370 83,316} Govt. grants , k 7,457 615 
Inv. in affil. cos_. 397,319 504,866} Funded debt 23,444,291 
Mise. phys. prop.. 386,229 386,878 | Loans & bills pay. 
Other investments 955,710 935,743 | Accts.&@wages pay 
Sinking fund 1,324,926 1,147,733/| Int. & divs. mat’d 
Cash 1,558,474 1,595,328) Interest accrued_. 
Time drafts & dep. 35,000 52,000 | Miscell. accts. pay. 
Special deposits _ _ 18,316 19,624} Funded debt ma- 
Loans & bills rec... 187 ,660 tured, unpaid_. 17,550 
Int. & divs. rec_. 21,970| Minority interest, 
Agents & conduc’rs 20,161 Occidental RR. 237 
Mat’ls & supplies. 615,418} Tax liability 601,100 
Misceli. accounts. 507 ,789 | Ins. & casuaity res. 7,364 
Other def. assets _. 1,050,620 | Accrued deprec’n. 4,386,812 
Disc. on fund. debt 2,004,656 | Operating reserves 36,277 
Rent & insurance. 46,0861} Oth. unadj.credits 163,159 
Oth. unadj. debits 17,4341] Sink. fund res’ve_. 1,311,326 
Approp. surplus... 1,000,000 
Profit and loss._... 7,933,357 7, ‘987. ‘539 


88,690,569 88,846,541 88,690,569 88,846,541 
x Represented by 315,000 shares (no par)—V. 140, p. 2708. 


Isotta Fraschini (Italy)—Speciat Dividend— 
The directors have declared a special dividend of 5 cents per share, paya- 
ble May 8 to holders of record May 1.—V. 135, p. 3700. 


Kansas City Power & Light Co.—Barninge— 

Period End. Mar.31— 1935—M. —1934 1935—12 Mos.—1934 
Gross earnings $1,236 059" $1. 188,544 $14 946,204 $14, 225,242 
Operating expenses 594.056 533,848 6,896,302 6.406.120 
Interest charges 147, '673 1,767 ,254 1,762,804 
Amortiz. of disc. & prem. 10,967 131,609 131,609 
Depreciation : 183.066 2,206 457 2,199, ‘879 
Fed & State inc. tax. _-_ 35,200 50,457 579,717 ‘678,472 

Balan $264,111 $262,531 $3,364,864 
—V. 140, p. 2359. 


Jones & Laughlin Steel Corp. (& Subs.)—Larnings— 


3 Mos. Bnd. I Mar. 31— 1935 1934 1933 
Loss after prof$499 389 $669,882 $805,384 
poke try & depletion 1,213,215 1,158,953 1,148,372 
Interest 80,963 95,689 106,889 


$1,924,524 $2,060,645 
146,785 


$2,207 ,430 








140,413 
$8,684,499 
$0.12 





$9,039,597 
$0.99 














$3,246,455 





$2, 089 
1,027,493 
$3,426,582 





$1,924,524 


Kansas Electric Power Co.—Larnings— 


3 Months Ended March 31— 1 1934 
Gross earnings 9,354 $533 ,042 
Operating expenses and taxes 367 ,242 


Net earnings from operation $165,800 
Other income (net) 3,233 2,859 


Net earnings available for interest. $173,565 $168,659 
Interest deductions (net) 93 329 93,742 


Net income before dividends i $74,916 $92,917 
Preferred stock dividends 44,682 44,716 44,735 


$30,201 $48,183 














—V. 140, p. 2359. 


Jackson & Curtis Securities Corp.—$l1 Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable May 1 
o holders of record April 18. A similar payment was made on Feb. 1, last, 








Volume 140 


and Nov. 1 1934, as against 7 Oo pepe A pe from 
pss Leh pcre tes tee fete Eni as Foner sees 
Galives at of Si 4 SB ter share made usly os ea 


yy nnn after th the pe t of the May 1 dividend will amount to 
$9.25 per share.—V. 140, 313. 


Kansas Gas & aside Co.—Earnings— 


[American Power & Light Co. Subsidiary) 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 























Operating revenues... .. . $404,198 $5,210,992 4 ESD 6 
Oper. exps., incl. taxes. . 223 662 205,333 2,593,822 531480,040 
Net revs. from oper... $201,267 $198,865 $2,617,170 $2,401 "$2,401,636 
Other income Lote png 953 1,574 20,413 17,212 
Gross corp.income... $202,220 $200.439 $2,637,583 $2,418,848 
Int. & other deductions-_ 82,342 82,095 987 ,875 985 334 
Penne licen ainiitee tactical y$119.878 y%$118,344 $1,649,708 $1,433,514 
Property y retirement reserve ap ropriations a ae 600 ,000 570,500 
zD applic. to pref. stocks | or period, whether 
at or Gt, seach entnenenaniinmnindéitt 520,784 520,784 
ET IE Ee EEN Det ee $528,924 $342,230 


y Before property retirement reserve appro tions and dividends. 
dividends on 7% and $6 p were paid on Jan. 2 te 7] 

After @ payment of ae di vidends there were no accumulated un 

divs. at that date ar dividends on these stocks were decl 

Payment on April ‘1 ioa —vV. 140, p. 2540. 


Kansas Oklahome & Gulf Ry.—Larger Pref. Div.— 

The directors have declared a semi-ann. dividend of $1.50 per share on the 
series © 6% non-cumul. pref. stock, par $100, payable June 1 to holders of 
record May 20. ‘This compares with $1 paid on Dec. 1 1934, $1.50 on June 1 
1934, 50 cents per share on Dec. 30 1933, 4s on June 1 1933, semi-ann. 
payments ' sr ny per share on June 1 1932. Dec. 1 1931 and June 1 1931 

and $3 oe eS eon Dec. 1 1930 and June 1 1930 this latter payment being 
the initial pb Be on this issue.—V. 140, p. 2709. 


(Julius) Kayser & Co. (& Subs.)—LEarnings— 








Quar. End. Mar.31— 1935 1934 1933 1932 
Income from operations. $138,871 1loss$23,390 loss$25,164 $49 ,064 
SRE 5 938 1,09 557 
Reserve for taxes____.- 6,667 Cr309 2.954 Cr13,.770 
Depr pte taggete 74,218 73,070 88,331 148,533 

ii tea prof$57 ,401 $97 ,089 $117,542 $86. a6 
a ree... ~eenne i steed 8, 

CE SR eee ee 113 B55 

DP éé a tiktinnanwnene sur$57 ,401 $97,089 $125,722 $209 ,945 


Kelsey-Hayes Whee' Co.—Listing— 

The New York Stock Exchange has authorized the listing of 50,600 
additional shares of class B stock ($1 par) upon official notice of issuance 
pursuant to special compensation plan, making the total amount applied 
for 698,267 shares. 

The directors at a meeting held on March 1 1934 approved and recom- 
~~ to stockholders a special compensation plan, which was described 
as follows: 

**Each executive employee will enter into a five-year employment con- 
tract with the company. The employment may be caneaied at the option 
of the company without any further obligation at the end of any calendar 
year on at least one month's notice, but the employee shall have no right 
of cancellation. Under these contracts the company will pay each em- 
ployee a fixed cash salary and will provide a maximum of 50, shares of 

class B stock to be issuable after the end of each year, full paid and non- 
assessable, to the executives, pursuant to the allotments made in the em- 
ployment contracts, in five annual quotas of 10,000 shares each in case the 
consolidated net profits shall be at least $250,000 for the year 1934 and 
$750,000 for each of the four subsequent years. In case such net profits 
for any of the four years subsequent to 1934 shall be less than $750,000 but 
at least $500,000, the annual quota of stock issuable for such year shall 
be reduced on a sliding scale to 5,000 shares. Excess net profits in any of 
the five years may be applied to prior years but may not be carried forward 
to subsequent years. 

The special compensation plan was approved by the stockholders of the 
ad ree _ annual meeting of stockholders held on April 3 1934.— 

p 


Kendall Co.—Participating Dividend— 

The directors have declared a regular quarterly dividend of $1.50 per share 
and a partic. dividend of 38 cents share on the $6 cumul. and partic. 
pref. stock, no par value, both payable June 1 to holders of record May 10. 
A > oe: dividend of 92 cents per share was paid on June ] 1934.—V. 139, 


Kennecott Copper Corp.— Enters New Field— 

The “Journal of Commerce” April 13, stated: 

The corporation, through a new subsidiary, Copper Houses, Inc., is to 
enter the business of manufacturing and selling pre-fabricated dwellings of 
copper and copper products, built over steel frames. Copper will be used 
for outside walls as well as for the more usual portions of the houses. Any 
aa architectural styles are possible, while the modern styling can 


secured. 
E. T. Stannard, President of Kennecott, said on April 12: 
‘‘We are se to start the construction of a model copper house in 
Washington, D.C. We believe that houses of copper can be built at lower 
first cost than comparable houses of other materials which do not possess 
the permanency of copper. This relatively favorable first cost when added 
to low up-keep should prove very attractive to home builders. 

**Practically all the erpeses parts of the house will be of copper, including 
the outside walis, roof, leaders, —— and down-sprouts. The window 
frames will be of bronze. Therefore, there will be practically no outside 
deterioration. Due to the type of construction, the walls should be vermin 
and insect proof and the house, itself, practicall fireproof. 

“The heavy copper wall sheets will be fastened y our patented method to 
a steel framework. This method of attachment provides for any horizontal 
or vertical expansion and at the same time gives an absolutely weatherproof 
apa The outside copper walls are backed so as to give complete able sub- 

he inside walls may of plaster on metal lathe or any other —— su 
stitute which may be preferred. The space between the walls will be f 
with special fireproof insulating aca and the house completely a 
conditioned. Inside the house the plumbing, hardware and lighting fixtures 

be of brass or copper. 

“The model copper house in Washington will serve to demonstrate the 

feasibility of copper construction.’’"—V. 140, p. 2360. 


Keystone Steel & Wire Co.—50-cent Common Dividend— 
The Girectate have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 1 to holders ofr record May 20. 

Similar Stotciintions were made on May 1 and March 11, last, Oct. 10, 
Aug. 25, July 24 and June 15 1934, the latter being the first yment on 
= issue — 15 1930 when 25 cents per re was distributted. 
—vV. 3 * " 


Key West Electric Co.—Larnings— 








Period End. Feb.28— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... --- $12,203 $12,766 $150,679 $149,297 
I 5,350 5,127 70,846 64,333 

ee 1,575 838 17,981 14,015 
a 1,314 1,191 17,999 14,324 
Interest and amortiz-__- - 1,960 2,186 24,540 26 964 

a ee $2,003 $3 ,422 $19,310 $29 659 
Appropriations for retirement reserve a... -- 20,000 20,000 
Preferred dividend requirements..........-.-.-.- 24,500 24,500 

Deficit for common dividends and surplus.-.-.- $25,189 $14,840 


rovide a reserve against 
charged as they occur. The amounts 


a These amounts have been aporepriates to 
which property retirements will 
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so appropriated are less than the depreciation deductions claimed or to be 


claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a a reserve would 
be if based on such straight-line method.—vV. 140, p. 2540. 


Koppers Gas & Coke Co.—Annual Report— 
Consolidated Income Account for Calendar Years 














1934 1933 1932 1931 

Net profit from oper... a$5,631,903 $4,049,876 $5,041,864 $5,647,259 
Dives ts int. & mi -inc. 3,218,305 3,474,569 3,594,809 3,670,077 

Gross income........ $8,850,208 $7,524,446 $8,636,673 $9,317.33 
De ei leg la 1,411,793 1,321,598 2,078,007 2,053,5 
Federal taxes (est.).._. 62,4 19,45 164,45 160,15 
Interest on funded debt 2,570,798 2,513,228 2,759,881 3,012,981 
Other interest ta tiatinge 218,347 275,386 608 ,056 305,486 
Taxes on bond interest - - 80,978 n° wet fe i a 
Amort.of debt disc.& cap ,897 146,075 Lane )00Cté—«é UW 
Vitrough sinking finds 50,378 

ugh s ng . a | ee | een’ oo > eee 
<—_s on sale of securities 70.42 
le ee ee , l -~-—<—<—<—«- “eee «© -erree 

Miscell: deductions... . 128,918 215,455 312,1 815,742 
Min. int. in earns.of subs 451,783 380,880 434,883 511,253 

Net income.._._.... $3,347,438 $2,457,432 $2,127,869 $2,458,188 
Previous surplus_-_-_-._.. 11,519,815 11,830,428 12,246,457 10,722,674 

ed sur. of Koppers 

gf SES ate ee ee 871,942 
Miscell. adjustments... 68,334 x687 ,404 71,761 146,441 

Total surplus_______- $14,935,587 $14,975,264 $14,446,087 $14,199, 
Preferred dividends.... 1,200,000 1,200,000 1,200,000 1,200, 
Common dividends... ,000 ,000 ; . roves 
Surplus charges... _._. 1,500,000 1,755,450 665,659 752,787 

Earned surp. Dec. 31. |-$11, 235,587 $11,519,815 $11,830,428 $12,246,457 
Shares com. stock ou 

standiag (no Saal 807 ,091 807,091 807 091 807 091 
Earnings per share . - - - - $2.66 $1.56 $1.15 $1.56 

a Arrived at os follows: oI sales and operating revenue, $41,555,712 
cost of sales an “Bei: sellin of - perations, ayy of depreciati on ‘and 
depletion, $30. ver. expense, 


$2.6 oe 

282,665; ~~! “y7 aes above). $5. 63 

x Arrived at as vaelinte: Resto lus the amount 
on the transfer as at Jan. 1 1933 of Sno A X. terest in the outstan 
ing capita] stock of the Koppers Coal Co. to an allied company, Kopper 
Coal & Transportation Co., in exchange for certain securities of that com- 
pany, being the cost to Koppers Gas & Coke Co. of the capital stock 
of Koppers Coal Co. in excess of the book value at date of oO, 
which was charged to surplus in prior years; total excess cost, $2 987; 
less portion thereof charged to capital surplus, $1,954, 583. 


Consolidated Balance Sheet Dec. 31 


tration expense, 








1934 1933 1934 1933 
Assets— $ $ Ltabtltites— . > 
Property acct... 63,290,340 51,268,886] Preferred stock. 20,000,000 20,000,000 
Cost of com. stk. x Common stock 43,364,172 43,364,172 
of sub. co. in Funded debt... 46,645,011 50,892,833 
excess of its Minor. interest 
book value... 4,647,426 4,181,053 in subs.....~. 9,367,145 8,183,449 
Investments ... 86,730,911 95,089,615] Consumers’ dep. 688 ,467 82,245 
GOS «dtd ciauinds 3,472,898 2,563,173} Curr. liabilities. 10,930,571 7,568,244 
Petty cash and Res. for deprec. 
working funds EP & depletion.. 21,826,501 17,206,455 
Notes & accts. Deferred Credits 307,791  «eecco 
receivable.... 6,541,073 5,264,245] Other reserves... 6,582,938 3,080,355 
U.S.Gov.securs. ee ee Capital surplus. 7,406,021 6,933,682 
Cash surr. value Earned surplus. 11,235,586 11,519,815 
life ins . policies a a ae 
Inventories __.._. 9,109,510 8,278,747 
Unbilled constr. 
wk. in process BE 
Due from assoc. 
companies ... 390,393 114,480 
Cash with trust. 6,083 3,602 
Sundry notes & 
accts. not curr 936,104 294,788 
Deferred charges 2,215,618 2,372,661 
Ts nots tine 178,354,204 169,431,250 _ —_——er es 178,354,204 169,431,250 





4 Peepeesenees by 807,091 no par shares at stated values.—V. 139. 


Lake Shore Mines, Ltd.—Output— 

The company for the quarter ended March 31 1935, reports recovery of 

$2,344,000 with gold taken at $20.67 an ounce, compared with $2,321 me 
in previous quarter and $2,440,000 in first quarter of 1934.—V. 140, p. 1314 


Lambert Co. (& Subs.)—Larnings— 


End. Mar. 31— 1935 1934 1933 1932 
Net “nratiea after taxes_- $567 9552 $730. 621 $818,029 $1,446,559 
Shares capital stock out- 
standing (no par)__-_- 746,371 746,371 748,996 748,996 
Earnings per share. -__-- $0.76 $0.98 $1.09 $1.93 


—vV. 140, p. 2011. 


Langleys, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of As! ae , be share on account 


of Seopmniesens on the 7% cum. conv. red. p tock. par $100, payable 
15 to holders of record April 30. A Bh distebuth — was made 
“Feb. 15, last, Nov. 15, Aug. 15 and May 15 1934. yar quartely 
pa ments at the same rate were made up to and incl. mae 15 1932 
balance of 7. om due after the May 15 payment will be $12.25 per 
yan p 


see & New England RR.—Bonds Called— 
All of the oupetendies 5% general mortgage gold bonds, series A and B B; 


due July 1 1954, have been called for redemption on July 1 next at 105 an 
, 1421 Chestnut S8t., 


interest. Payment will be made at office of com on 
Philadelphia, Pa., or at Tradesmens National '& Trust Co., 1420 
Walnut 8t., Philadelphia, Pa.—V. 140, p. 2360. 

Lehigh Valley RR.— Earnings .— 

March— 1935 1934 1933 1932 ™ 
Gross from railway.... $3,051,370 $3,857,532 $2,976,491 $3,645,349 
Net from railway-.---- 464,347 1,227,261 615,430 773 887 
Net after rents_.....--. 111,028 894,173 239,560 402,077 

From Jan. 1— 

Gross from railway... .. 9,996,420 19 781, 820 8,648,578 10,212,342 
Net from railway. .---- 2,177,667 150,750 1,516,419 1,748,858 
Net after rents_.... .-. 1,147,702 3: ‘159,300 400,951 642,556 


RFC Loan Extended— 

Hol that the company is not at the present in need of financial] re- 
organization, the Interstate Commerce Commission on April 20 approved 
ote 0 OL for three years of the Reconstruction Finance Corporation loan of 

500,000 to the road maturing April 29. 

$1 report of the Commission says in part: 

‘In ae to the loan for which extension is asked, we have aporoved 
loans of $3,000,000 on Oct. 19 nr and $2,000,000 on Nov. 16 1932, and a 
loan of $3,000,000 on Oct. 29 1934. The report and certificate of Oct. 19 
1932, 32. approving a loan of $3,000,000, modified on Feb. 12 1934, re- 
du e amouat approv therein to $2,000,000, and altering the re- 
~~ 1 for collateral ny 9g and the report and certificate of Oct. 29 
1934, approving a loan of $3,000,000. were meee on Nov. 28 1934 
again altering the requirements for collateral goounst The report and 
certificate of Nov. 16 1932, approving a loan of $2, were amended - 
specified paricumre by our order of Jan. 6 333 b issued without re 
Loans total $8.5 00,000 have thus been approved, all of which has 
advanced, and one - ‘which has been repaid. 

We also approved pro maintenance and equipment, as desirable 
-—s oe improvement of transportation facilities, 1 preponee to be financed ia 

by loans to this applicant from the Federal 93° 000 00 Admunistration 
of a lic Works, of $2,000,000, $600,000 and $3, 000, respectively. 





Claims of the Commiss.oner of Internal Revenue for alleged deficiencies of 
$1,008,478 in payment of income taxes of the applicant and its subsidiaries 
are before the United States Board of Tax Appeals. The applicant 
on other hand claims that large over-payments have been made. 

“The applicant's balance in account on March 1 1935, was $2,394,- 
026, w balance the applicant estimates wil] be reduced to $1,956,557 
on May 1 1935, and to $1,066,034 on Dec. 1 1935. The balances as stated 
are net amounts after deducting for interest immediately due, and do not 
include the of loans from the Federal Emergency Administration 
of Public Works. The applicant has no overdue accounts or vouchers 


payable. 
vThe f is based on estimated railway operat revenues of 
943 535 241 for the year 1935, as com with $39,866,526 received in 
934. The sum of $750,000 has been fn into account for wage increases 
for the period from March to December, inclusive, and a simi ar amount 
for the emergency rate increases authorized in this Commission's decision 
of March 26 1935. Nothing has been included for payments to the railway 
retirement fund. Provision was made for expenditure of $1,220,000 for 
ooo. ean pac betterments during the 10-months’ period mentioned.—V. 

» dD. ° 


Lincoln Telephone & Telegraph Co.—Larnings— 


Income Statement Year Ended Dec. 31 1934 


Operating revenues 
Uncollectible operating revenues ,071 


$2,478,919 
l 683 





Net operating revenues 
Operating expenses 


Net operating income 
Other income 








Total income 
Miscellaneous deductions from income 


Income available for fixed charges & Federal income taxes- ~~ 
Fixed charges 
Federal income taxes 








Net income for the year $366 892 
Previous surplus 866 ,076 


Adjustments applicable to prior years—Net 1 ‘573 


nee eeeaeeeasobebesesant $1,234,540 
Common dividends 241 ,504 
Class A preferred dividends 167 423 


Balance, Dec. 31 1934 $825,612 
Balance Sheet Dec. 31 1934 


Assets—Plant, property, rights, franchises, &c., $12,776,046; investments 
in affiliated co., other telephone cos., and miscellaneous investments, 
$123,603; cash, $481,202: temporary cash investments, $133,075; accounts 
receivable, less reserve, $226,700; materials and supplies, $357,059; other 
oa i208 deferred charges and prepaid expenses, $106,132: total 

Liabilities—Preferred stock: class A 6% (authorized $113,000,000— 
$100 par): issued, $2,788,425; less—treasury stock, $212,675, $2,575,750: 
common stock (authorized $10,000 ,000—$100 Digi issued and outstanding, 
$3 500; 000, lst mtge. 30-year 44% % gold bonds, series A, due June 1 1961, 

i 








,500,000; demand notes, $405,375: accounts payable, $194,766: advance 

ling and payments, $76,858; accrued accounts payable, $149,024; depre- 
ciation reserve, $3,288,939: suspense, $5,830; surplus, 25,612; total, 
$14,472,205.—V. 140, p. 2361. 


Link Belt Co. (& Subs.)—ELai nings— 
3 Months Ended March 31— 193 1934 1933 
Sal $3,063,992 $2,140,423 $1,419,247 
2, 94 1,938,071 1,557,036 
115,494 l 


25,254 127,289 
$151,552 $77 ,099 loss$265 078 
80,283 :, 


67,276 64,122 
$144,375 loss$200,956 
11,699 4,715 





Operating profit 
Other income 





Total income 
Sundry charges 
Federal taxes 


Net profit 
hares common stock outst. (no par) 
Earnings per share............ 1 a 
—V. 140, p. 2189. 


Lockheed Aircraft Corp.—Larnings— 


Earnings for Quarter Ended March 31 1935 


Net income after deprec. & other changes but before Fed. taxes. 
Earnings per share on 393,276 shares capital stock 


—V. 140, p. 2190. 


Loose-Wiles Biscuit Co. (& Subs.)— Harnings— 


3 Months Ended March 31— 1935 1934 
Net profit after Federal taxes, deprec. 
and interest but before approp. for 


$231,835 
6,614 
24,243 14,600 
$200,978 $118,076 loss$205,671 
673,073 675.017 675,017 
$0.21 Nil 





$38,070 
$0.10 


1933 


sinking fund requirements 
Shs. com. stock outstanding (par $25) 
Earnings per share 


—V. 140, p. 1664. 
Los Angeles & Salt Lake RR.—Earnings.— 
March— 1935 1934 1933 

Gross from railway -... $1,413,897 $1,351,399 $1,018,627 

466 ,252 513,668 264.576 
266,737 34,878 
3,979,767 


Net from railway / 
Net after 240,132 
Gross from railway .... 3,929,685 3,684,437 3,060,186 
1,184,606 763,581 1,133,012 
57,938 301,810 


$412,096 $365,097 
522,600 526 ,000 
$0.67 $0.58 


522,481 
$0.58 


1932 
$1,349,217 

411,784 

127,164 


Net from railway 188,309 
Net after rents 514,912 463,851 
—V. 140, p. 2190. 


Louisiana Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 

Period End. Feb.28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues 57 ,098 $484,932 $5,528,455 $5,270,260 
Oper. exps., incl. taxes_ 288,186 69,683 3,414,912 3,064,674 

Net revs. from oper_. $168,912 
Rent from leased prop. 


$215,249 $2,113,543 $2,205,586 
(net) dr667 dr374 6,34 , 
1,518 8 S738 


1,092 28,016 28,758 
Gross corp.income_.. $169,763 ; ; 
nee ee 76735 $215,967 $2 Rs 44 $2,242,899 


76,874 32,506 926,401 


Balance y$93,038 y$139,093 $1,215,393 $1,316,498 

Property retirement reserve appropriations__. : ; : ’ 

z Dividends applicable to preferred stock for =a 430,000 
period, whether paid or unpaid 











356,520 356 ,600 


Befor ; - $438 ,873 $529,898 

elore property retirement reserve appropriations and 

z Regular one on $6 yee. stock was paid on Feb. 1 1935. ‘San ae 
yment o viden ere were no accumulated i iv 

that date.—V. 140, p. 321. unpaid dividends at 


& Nashville RR.—Resumes Operations of 








Louisville 
Branch— 


In order to serve two distilleries which are being rehabilitated. th 
has been authorized by the Interstate Commerce Commission is Reman 
Gperensone over six miles of road between Cliffside and Millville, Ky. The 
: ees are Ary Old Crow and Old Taylor, which had been abandoned .— 
; . me ; 
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Louisiana Steam Generating Corp.—FLarnings— 

Period End. Feb.28— 1935—Month—1934 1935—12 Mos.—1934 
in $168,722 $155,216 $1,844,805 $1,905,574 
111,871 nO; ‘Shr 419.607 l a cot 
8.645 5.749 88.432 73.549 
16,922 18,342 211,522 228 .869 
Balance $24,856 $25.715 $194,072 $327,634 
Appropriations for retirement reserve a 264 ,000 264,000 


Balance for common dividends and surplus.... def$69,927 $63 ,634 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
80 appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2540. 


Ludlum Steel Co. (& Subs.)—Larnings— 
3 Months Ended March 31— 1935 1934 1933 


Net profit after ail charges & ta 
Opt Fed i X€S $230,158 $170,235 10ss$107,683 
$1.15 $0.47 Ni] 


except Federal income tax 
Earns. per sh. on 202,155 shs.com.stk. 

Net sales for the first quarter totaled $1,614,531, an increase of 23% over 
the first quarter of 1934 and of 64% over the q ed Dec. 31 1934. 


end 
Federal income tax for the period from Jan. 1 to March 31 1935 is esti- 
mated at $31,646.—V. 140, p. 1664. 








Magma Copper Co.—L£arnings— 
3 Mos. End. Mar. 31— 1935 1934 
Net earns. after exps. & 
deprec. but before Fed. - 
taxes & depletion.... «$242,228 $231,575 1oss$11,959 loss$20,767 
x Based on a net average sales price of 7.34 cents per pound of cop 
as compared with a net average sales price of 7.80 cents per pound in 1934 
period.—V. 140, p. 2710. 


Manila Electric Co.—Earnings— 


Years Ended Dec. 31— 19 1933 
Total oper. revenues _. $4,735,942 $4,753,977 
Total oper. exp. & taxes 2,532,065 2,639,156 


$2,114,821 
1,298 


1933 1932 


x1932 
$5,143,976 
2,841,244 


$2,302,731 
3387 


1931 
$4,954,772 
2,811,421 


$2,143,351 
4,978 


$2,148,330 
’ —~ 46,389 
1,066,715 1,133,828 1,045,723 


Net income $1,010,264 $841,306 $856,481 $1,056,216 

x 1932 earnings and expenses include full year’s operations of all properties 
owned at Dec. 31 1932, for which adjustment is made under ‘‘ Deductions 
to cover earnings — to acquisition. Earnings of properties acquired 
in 1932 are not reflected in prior years. 


Balance Sheet Dec. 31 1934 

Assets—Fixed capital (plant, property, &c.), $25,863,236; miscell. 
investments, $10,000: deposits with trustees for sinking funds, &c., $46,692; 
cash (incl. working funds), $162,099; notes receivable, $554; accounts 
receivable, $197,743; materials and supplies, $448,799; deferred debit 
tems, 67.284; total, $27,896,407. 

Liabilities—Capital stock (commoa, par $50, 200,000 shs. authorized, 
97,220 shs. issued and outstanding), $4,861,000; funded debt, $2,570,000; 
Notes and accounts payable to rent co., $9,182,121; notes Payavle 
(bank), $150,000, accounts payable, $136,996; taxes accrued, $17,019; 
interest accrued, $89,950; miscell. accruals. $35,758: consumers’ service 
and line deposits, $67,035; reserves, $2,589,705; corporate surplus, $8,- 
196,823; total, $27 ,896,407.—V. 139, Pp. 3645. 


Manville-Jenckes Co.— Sale— 

The sale at public auction on May 3 and 4 of factory, machinery and 
dwelling houses of Bernon Mills at Georgiaville, owned by this company 
and affiliated corporations, has been announced. 

The Bernon Mills have been closed since April 1932, and until recently 
the property has been the subject of a tax dispute with the town of Smith- 
field, R. I. A settlement of pending tax suits was reached when the Town 
a ae | gocepted 6 check for $16,000 in full settlement of the town's claim. 
—— . , Dp. « . 


Marion Steam Shovel Co.—ELarnings— 


3 Mos. End. Mar.31\1— 1935 1934 
Net loss after taxes and 
reserve for deprecia- 
tion, obsolescence, &c. 


—V. 139, p. 2684. 


Market Street Railway Co.—ELarnings— 


Calendar Years— 1934 1933 1932 1931 
Operating revenue $7,288,300 $7,422,816 $7,822,182 $8,589,034 
Maint. of way & | 4, 83 ,7 477 ,857 
faint. of equipment_-- 970,474 417,344 460 ,003 472,075 
faint. of power plants- -} 54,550 59 234 60 ,247 
Power (including dis- 
puted surcharges) - - _ - 51,387 05,7 1,234,112 
Transportation & traffic 58,319 3,680,199 
Management and service 


General & miscellaneous 








Operating income.... $2,203,877 
Other income 5,028 


$2,208,905 
131,926 











$2,306,118 
112,076 
1 337 ,560 


$2,116,119 
Interest on funded debt 40,985 
Total other deductions 








1933 1932 


$119,552 $131,711 $206 ,499 $172,048 





965,478 
400,170 449 ,695 


$866,184 $1,249,372 
12,644 25,772 


$878,828 
2,880 











Net earnings 2.856 $1,083,934 
Other income—credits-_ — 11,108 


Gross income $1,095,042 
Interest on funded debt- y 482.732 
Interest on other debt-_-. 74,817 
Discount on funded debt .238 
498,271 

8,984 





$1,275,144 
584 ,830 


Depreciation 





Net income 
Previous surplus 4,217,127 
Misc. adjust.—credit--- 56,802 


$4,273 ,930 
1,089 


$4,223 648 
104,109 





Gross surplus 
Miscellaneous charges-. 


Profit and loss surplus $4,272,841 
Shares of prior preferred 
ri6.. 


$4,327,757 
110,630 
$4,217,127 


116,185 
Nil 





$4,116,084 
116,185 
$1.08 


$4,223 ,648 
outstanding (par $100) 116,185 
Earns. per sh. on prior pf Nil 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on hand and demand deposits, $191,161; materials and 
supplies, $330,014; accounts and notes receivable, $28,935; accrued interest 
and rent receivable, $3,818: indebtedness of affiliate, $117; railroads, 
properties and franchises, $46,928,791; deferred charges, $220,336; other 
assets, $195,489; total, $47,988,662. 

Liabilities—Note payable, $75,000; accounts payable, $445,570; accrued 
liabilities, $649,046; other current liabilities—indebtedness to affiliate, 
$10,445; long-term debt, $7,100,936; deferred liabilities, $37 .496; reserves 
$3,380,877; prior preference 6% cum. stock, $11,618,500; preferred 6% 
cum, stock, $4,986,850; 2d preferred 6% stock, $4,673,700; common stock, 
$10,647 400; earned surplus, $4,272,841; total, $47,898,662.—V. 140, 
D. é 


Metal Package Corp.—Changes Name— 

For the purpose of having the name of the company more indicative of 
the nature and scope of its business, the corporation now will operate as 
National Can Co., Inc. This change in name involves no change in 
management.—V. 139, p. 2054. 
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Massachusetts Gas Cos. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
Net inc. from o ions $4,393,604 $5,280,849 $7,370,346 $8,406,750 
Miscellaneous income... 1,626,061 1,680,163 476,538 575,471 
Non-recurring income. . 192,330 180,781 

$8,039,214 $9,163,002 
23.21 252,003 
34,025 115,238 











isdaprecitina Se 
-» ons, &c-. $7,981,976 $8,795,761 
Interest on funded debt - 633 450 2,670,136 2,899,670 


Taxes on bond interest. 
Other interest pas 
Deprec. & depletion... 
Expense . 

Add’l Mass. prop. taxes. 
Federal income tax Cr13 ,852 

$2,863,485 $3,108 212 $3,688,388 


Consolidated Balance Sheet Dec. 31 1934 

Asseits—Property, equipment & other capital assets, $108,710,160; 
property under contract of purchase, $200,000; investments at cost, $27 - 

88,827 sinking & other fu , $238,354; cash on hand & in banks, $292,843; 

ty cash & working funds, $21,122, accounts & notes receivable, $2,265,- 

59; due from allied companies, $582,971; inventories, $4,145,537; de- 
ferred items, $1,850,137; total, $145,495,711. 

Liabilities—Term indebtedness, $49,633,000; term indebtedness due 
within one year, $341,000; accounts payable & accrued payrolls, $365,812: 
due to allied companies, $5,493,522; accrued Federal income tax, $118,821; 
Other accrued taxes, $49,913; accrued interest, $412,633: other current & 
accrued liabilities, $17,544; consumers’ deposits, $408,933; employees’ 
savings & investment fund of a sub., $234,060; reserves, $9. ' ; 
deferred credits, $17.604; pref. 4% cumul. stock, $100 par (entitled to 
$100 per sh. on volun or involuntary liquidation), authorized and 
issued 250,000 shs., $25, ,000; common stock, $100 par, authorized 
and issued 416,667 shs., $41,666,700; earned surplus, $9,362,637; capital 
surplus, $2,533,333; total, $145,495,711.—V. 139, p. 1714. 


Melville Shoe Corp.—Sales— 
4 “—" Ended— 








1935 
$1,748,419 
1 024 


1,699,250 
2,516,819 


$7,385,512 


1934 
$1,325,243 
1,290,858 
1,543,401 
2,720, l l l 
$6,879,613 





16 weeks ended April 13 $5,033,277 


—V. 140, p. 2542 


Mercury Insurance Co.—VFinancial Statement Dec. 31 ’34 


Assets— Liabtlilies— 
eee $3,926,826 | Reserve for unearned prems__$1,557,039 
6,900 | Reserve for losses & expenses- 182,152 
3,000 | Reserve for taxes 65,000 
296,550 | Res. for conting. commissions. 12,500 
180,639 | Special reserve 5,000 
230,190} Funds held under treaties. __. 10,522 
18,704 | Capital stock 1,000,000 
39,014 1,869,610 


$4,701,824 


Mortgage loans. _____.._- 
Cash and bank deposits 


Due from re-ins. cos. notes, &c 
Accrued interest....___. ~~ .* 


a $4,701,824 
—V. 136, p. 1212. 


Mid-Continent Petroleum Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable June 1 to holders of record May 6. Divi- 
dends of 25 cents per share were distributed on Nov. 15 and on May 15 
1934, this latter being the first payment since Feb. 16 1931, when 50 cents 
per share was paid, this same rate having been maintained quarterly since 
and including Feb. 15 1929.—V. 140, p. 2711. 


Middle West Utilities Co.—Progress of Plan— 

The plan of reorganization is still pending, hearings thereon before the 
United States District Court having been continued from time to time. 

The option granted by the secured creditors to the noteholders’ com- 
mittee was not exercised and has expired.—V. 140, p. 2012. 


Midland Steel Products Co.—L£arnings— 

3 Months Ended March 31— 1935 1934 
EE IES Ee $610,430 $337 ,947 
Expenses, &c 96,448 146,340 


Operating profit ; 
iil ER ESI A EIS IT SAN IEE o19) Os 
Depreciation 100,019 
Federal taxes 54,84 11,296 


Net profit $344,031 $70,857 
Earns. per sh. on 234,915 no par shs. com. stock... $0.53 Nil 
—V. 140, p. 2711. 


Minneapolis & St. Louis RR.—Earnings.— 
March— 1935 1934 1933 
Gross from railway... .. %574,968 $634,776 $528,706 
Net from railway 32,269 88,961 def13,12 30,949 
Net after rents def4 ,767 34,385  def69,892 def32,717 
1 606 ,769 1,764,341 

172,736 


1,529,032 1,935,372 
def5,119 ode def81 ,609 ; 
def141,807 12,772 def260,143 def125,642 

















1932 
$662 ,533 


Gross from railway... —- 
Net from railway 

Net after rents 

—V. 140, p. 2712. 


Mississippi Power Co.—LEarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
$212,979 $220,530 $2,682,865 $2,741,319 


154,760 1,813,517 #1,893,183 

Net fixed charges.  ._ _- 37 .450 54,970 466 047 654,344 
Prov. for retire. reserve - 6,100 6,100 73,200 73,200 
21,098 20,988 253 ,007 255,082 


Dividends on pref. stock 
$3,304 def$16,288 $77,092 def$134,490 





—V. 140, p. 1837. 


Mississippi Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 


Operating revenues $451,083 $410,434 $4,902,541 $4,435,476 
Oper. exps., incl. taxes_- 302,231 252,538 3,284,301 2,797,205 


$148,852 $157,896 $1,618,240 $1,638,271 


529 521 7,465 9,295 
1,190 954 15,344 16,125 


$150,571 $159,371 $1,641,049 $1,663,691 
73,724 75,823 $91,785 931,098 


Balance. — y376,847  y%$83,548 $749,264 $732,593 
Property retirement reserve appropriations 350,000 388 ,954 
z,Divs. applic. to pref. stock for period, whether 

paid or unpaid 403 ,608 402 ,653 


Deficit $4,344 $59,014 

Before property retirement reserve apyzeeratens and dividends. 

z Divs. accumulated and unpaid to Feb. 28 1935, amounted to $470,876. 

Latest dividend, amounting to 50 cents a share on $6 pref. stock, was paid 
on Feb. 1 1935. Divs. on this stock are cumulative.—V. 140, p. 2712. 





Net revs. from oper. 
Rent from leased prop. 





Gross corp. income. -_. 
Interest & other deducts. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Z£arns. 
[Excludes Wisconsin Central Ry.) 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Total revenues $881,926 $913,960 $2,399,178 
T expenses 2,796,822 2 
Taxes & uncoll. ry. rev... 


76, 169,223 
Net after taxes—Dr.. $128,040 $566,866 


Hire of equipment Dr6 577 
Rental of terminals—Dr 16,402 50'698 
Net after rente—Dr.. $151,020 $580,692 
Other income (net)—Dr : 162,412 ; 48 
456 316 1,325,492 1,273, 


Int. on fund. debt—Dr. 
$665,535 $2,068,597 $1,735,818 


643,782 
660,871 
261,013 
$278,102 

465 








Mississippi River Fuel Corp.—Zarnings— 


Income Account Years Ended Dec. 31 
1933 1932 
$3,363,238 $2,875,804 
1,307 ,898 912,267 
943 ,937 71,703 


1931 
$2,569,620 
1,025,546 





a, aaa- 
et operating income, ' 
before depreciation. $1,399,889 
Other income 113,806 
Total inc., betare ¢ es $1,513,695 $1,157,486 $1,015,398 $910,499 
De 


Interest on 
730,517 792,812 838,142 840,000 
140,018 94,308 62,197 31,883 


398 5,293 
644,426 550,334 


$374,459 $440,568 
415 59,819 


$380,748 


$1,111,402 $991,834 
46,083 23 ,563 


$860,460 
50,040 





on disposal 
capital assets (net)... 
Deprec. & amortization -_ 


Deficit from operations 
Disct. on bonds acquired 


Net deficit 


6,733 
417,310 
$385 ,427 
5,920 


Cr307 
692,451 
$48 ,984 

32,014 126 


$16,970 $248,044 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $27,036; notes receivable, $13,595 
accounts receivabie (less reserve $83,000), $434,862; due from officers and 
employees , $4,026; pipe, pipe fittings and supplies , $159,352; funds deposited 
with Standard Oil Co. of N. J., $329,621;investments, $73,680; properties, 

$18,500,500; deferred charges, $46,268; total, $19,588,941. 
Liabilities—One-year notes a to stockholders, covering cash ad- 
vanced to company, $2,285, ; accounts payable, $388,323; accrued 
interest , $272,197: accrued realty and other taxes, $193,031; Ist mortgage 
ear 6% sinking fund bonds, $11,793,000; capital stock (par $10), 








$379,507 


15- , , 
$6 * + omaaaa deficit from operations , $1,864,911; total, $19,588,941.—V. 137, 
p. ; 


18 
1,042,337 
169,719 
$1,113,869 





Missouri-Kansas Belt Ry. & Terminal Co.—Reconstruc- 
tion Loan Denied— 

The Interstate Commerce Commission on April 23 dismissed the appli- 
cation of the company to apply for a loan of $11,000,000 from the Recon- 
struction Finance Corporation. 

In concluding its roy the Commission states’ 

We conclude that since the applicant is without authorization to engage 
in inter-State commerce or to acquire or operate any line of railroad in 
such commerce, it is not a qualified applicant for a loan under the provisions 
of Section 5 of the Reconsti uction Finance Corporation Act, or acts amenda- 
tory thereof or supplementary thereto.—V. 139, p. 284. 
Missouri-Kansas-Texas Lines—Earnings— 

Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Mileage operated 3,293 3,29: 

Operating revenues .... $2,062,840 $2,116,222 

Operating expenses ._... 1,696,108 1,781,296 

Available for interest -- 60,168 736 

Fixed interest charges. . 346 957 347 375 

Interest on adjust. bonds 56,573 56,573 

Net deficit $343 ,362 $403,217 $1,539,913 
—vV. 140, p. 2190. 

Monongahela Ry.—Bonds Offered—Kuhn, Loeb & Co. 
are offering at 101% and int., to yield over 3.90%, $12,000,- 
000 Ist mtge. 4% bonds, series A, dated May 1 1935, due 
May 1 1960. A circular shows: 

Guaranty—Bonds are unconditionally guaranteed by endorsement as to 
both principal and interest jointly and severally, 44 Baltimore & Ohio RR., 
Pennsylvania RR. and Pittsburgh & Lake Erie RR. | 

Sinking Fund—aAs a sinking fund for the bonds of series A the company 
will, by indenture supplemental to the first mortgage, agree to provide, 
in each year, (but only out of net income of the company for the preceding 
calendar year) the sum of $120,000 to be applied to the purchase or redemp- 
tion of bonds of series A, all as will be provided in such supplemental 
indenture. 

Redemption—All but not any part of series A bonds may be redeemed at 
the option of the company on any interest date on and after May 1 1940 
and on or before May 1 1955 at 105% and int. on 60 days’ notice and there- 
after at their principal amount and interest, together with a premium cane 
to %% for each six months between redemption date and date of maturity, 
Bonds may also be redeemed for sinking fund on any int. date at 103 and 
interest, or, subsequent to May 1 1957, at the then prevailing redemption 

rice as stated above. 
- Tssuance—The issue and guaranty of the above bonds and their sale to the 
bankers are subject to the approval of the Interstate Commerce Commission. 

Road—The company operates 137.30 miles of first main track traversin 
the Connellsville coal district of Pennsylvania and the Fairmont district o 
West Virginia. Company originates a heavy traffic in bituminous coal 
which is delivered to its proprietary roads at several interchange points 
along its lines. Of the mileage operated, 123.24 miles are owned by the 
company and 14.06 miles are operated under lease. In addition, 12.67 
miles are operated under trackage agreements. All of said leases and 
trackage agreements, the interests of the company in which are subject to 
the lien of the first mortgage and each of which agreements is with one of 
the company’s proprietary companies, extend beyond May 1 1960, the date, 
of maturity of the bonds now ing sold. Further, the company operates 


under contract for nar vanes RR. 22.22 miles of road leased to the latter 
by the Connellsville & Monongahela Ry., and 2.39 miles of road owned by 
the Redstone Central RR. The main line owned by the company runs from 
Brownsville Junction, Pa., to Fairmont, W. Va., a distance of 69.39 miles. 

Purpose—A of the proceeds of the $12,000,000 bonds is to be used to 
retire $835, Monongahela RR. lst mtge. 3%% bonds, being all of the 
bonds outstanding under and secured by the first mortgage dated Oct. 1 
1902, and to retire $5,000,000 Monongahela Ry. ist & ref. mtge. 4%% 
series A bonds, being all the bonds outstanding under the lst & ref. mtge. 
dated Sept. 1 1915. 

In addition to the retirement as above mentioned, proceeds of the sale 
of the present issue are being used to pay unsecured indebtedness of the 
company incurred on capital account, and for other corporate purposes 
of the company. ; 

The three guarantor companies have agreed to take, in partial reduction 
of their advances to the company, $1,245,000 of new stock, at par, in equal 
proportions. Arrangements have been made for the purchase of the above 
mentioned $835,000 first mortgage 344% bonds of Monongahela RR. and 
of the $5,000,000 lst & ref. mtge. bonds of Monongahela Ry. 

Security—U pon the completion of the satisfaction of Monongahela RR. 
lst mtge. and Ist & ref. mtge. of Monongahela Ry. the first mortgage bonds 
of Monongahela Ry. which will be issued under indenture dated May 1 
1935, will be secured by a direct first mortgage on all the lines of railroad, 
equipment and all appurtenances thereof owned by the company as of the 
date of mortgage, on leasehold interests and trackage rights recited in 
mortgage (subject to such liens as may exist on the mileage covered by such 
leases and trackage agreements), owned by company at date of mortgage 
and on all property thereafter acquired by issuance of first mortgage bon 
but subject, as regards property thereafter_acquired, to the priority of liens 
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existing at the time of uisition, for the retirement of which liens bonds 
are required to be reserved under the first : 

Provisions of Issue—The total authorized issue of first mortgage bonds is 
limited so that the amount thereof at any one time outstanding, including 
the amount of all bonds reserved under the provisions of the first mortgage 
to retire prior lien obligations on properties hereafter acquired, shall never 
exceed three times the par value of the then outstanding capital stock of 
the company. 

Additional bonds secured by the first mortgage may be issued in series, 
with such maturities, rates of interest and other terms as may be determined 
by directors, under the restrictions and conditions stated in the first 
mortgage, as folows: 

.000,000 whenever the issue thereof shall have been approved by the 
public authorities having jurisdiction, for the purpose of reimbursing the 
company for expenditures made and charged to additions and betterments 
to its property prior to the date of the first mortgage. 

For refunding prior obligations on property hereafter acquired and sub- 
jected to the first mortgage. 

For refunding any bonds issued and outstanding under the first mortgage. 

To provide for, or to reimburse the company for, expenditures made after 
the date of the first mortgage for additional lines of railway and other 
property: for additions to and betterments and improvements of any 
property (other than equipment) which, or a leasehold interest in which, 
shall | be owned by the company and subject to the first mortgage: for 
mortgage bonds or shares of stock of any bridge, terminal or union depot 
company the property of which is used by the company; and for 80% of 
the cost of construction of acquisition of new rolling stock and equipment. 
The amount of bonds which may be issued for shares of stock shall not 
exceed 25% of the total amount of the bonds at any time outstanding. 

Capitalization—After completion of this financing and retirement of 
existing bonds and unsecured indebtedness the only outstanding debt will 
be the present issue of $12,000,000 first mortgage 4% bonds. Authorized 
capital stock is $10,000,000 (par $50) of which $6,245,000 will be out- 
spanding. =! in equal parts by the three guarantor companies .— 

° ~ dD. 2 


Montgomery Ward & Co., Inc.—Clears Up All Ar- 


rearages— 
The directors have declared a dividend of $5.25 a share on the class A 
stock, payable July 1. This payment covers the current quarterly dividend 
of Tl ee all remaining arrears of $3.50 a share on the issue.—V. 140, 
Dp. . 
Murray Corp. of America (& Subs.)—Farnings— 
Quarter Ended March 31— 1935 1934 
Profit after costs $1,078,293 
Selling and general expense 279,531 
Expenses of idle property, &c 23,677 


$775,085 
45,402 








loss$303 ,276 
53,498 








$820,487 loss$249,778 
168,333 153,346 
Inter 


SS EY Snape ee Ae 
J. W.M. Mfg. pref. dividends 
Federal taxes 














68,331 


$224.732 def$445,688 
768 331 7 
$0.2 Nil 


hs. com. stock outst. (par $10) 
Earnings per share 
Bonds to Be Suspended— 
The Ist mtge. 64% 10-year sinking fund gold bonds, due Dec. 1 1934 
“a no gupeneet from dealing on the N. Y. Stock Exchange on May 1. 
—— . , Dp. . 


National Automotive Fibres, Inc.—Larnings— 
3 Months Ended March 31— 1935 
Net income after depreciation & other charges.... $263,880 
Earnings per share on 50,000 class B shares $0.96 


—V. 140, Dp. 2713. 


National Biscuit Co. 


3 Mos. End. Mar.31— — 1935 1934 1933 
Net after taxes, &c $1,848,565 $3,066,620 $3,082,828 


wo : (par $10). 6.289.448 6.289.263 6.289.263 
n g (par hee ° ° ’ , 
$0.22 $0.42 $0.42 


marines Der enese 
—V. 140, p. 1492. 


National Can Co., Inc.—New Name— 
See Metal Package Corp. above. 


National Investors Corp.—Reorganization Abandoned. 
Fred Y. Presley, President, in a letter to the stockholders and warrant- 
holders of National and Second, Third and Fourth Nationa! Investors 


Corps., states: 

Geder date of Dec. 20 1934, the directors of National and Second, Third 
and Fourth National Investors Corps. submitted a plan of reorganization 
designed to unite the four companies into a single investment trust of simple 
corporate structure under which stockholders of the company could nor- 
m ly at any time realize approximately the full asset value of their , 
Ww 


1934 
$147 ,404 
$0.52 


Earnings— 


he -y was offered by the directors as a compromise of the rights and 
— es of the different classes of securities, and every effort was made 

en nna plan was developed to make it both fair and practical of accom- 
plishmen 7 

In the case of Second and Third National proxies have been received 
for the requisite two-thirds of each class of stock, including in the count 
common stocks held by National Investors in these two companies, which 
stocks automatically are voted for the plan when the necessary vote has 
been received from the National Investors stockholders. The requisite 
two-thirds, however, has not been received either in the case of National 
Investors or Fourth National Investors. 

We are reluctant to abandon the plan in view of the support it has re- 
ceived and the very substantial advantages which, in our opinion, it offers 
to every class of security holder of each of the four companies. owever, 
the plan has been before the stockholders for four months, it has not yet 
received the vote necessary to consummate it and it is doubtful whether 
such vote can be obtained. Under the circumstances we do not feel justified 
, in devoting the further time of the management and the additional corporate 

funds that would be a to continue the program looking toward the 
adoption of the plan. hermore, we wish to avoid any further post- 
ponement in the payment of dividends. 

We have accor ly decided to abandon this plan, and the special meet- 

of stockholders called to pass upon this plan will be adjourned sine die, 
thout taking action. Meanwhile we have arranged a series of direct 
discussions among the stockholders with a view to reconciling certain 
nes nad 4 ooeeten. ane my San Be oe to os some plan, but any 
terna an y er some fundamental respects from th 
originally submitted.—V. 140, p. 1838. oe 


Nashville Chattanooga & St. Louis Ry.—Annual 
Repor t— 
A ay pala Hall, spemenens —_"~ in pers: 
© improvement in revenues from freight, which began in April . 
continued through April 1934, each month during the entire matted 2 
@ more or less substantial increase over the corresponding month of the 
ep le a anaes Py ero = Septemiaee, each month from 
ou e remainder o roduced sm 
than the corresponding months of 1933. of ae Sas Honea 
A comparison of interline and local passenger travel for two years follows: 


1933 
“30,416 $397 685.37 
447,284 428,009.45 277,889 366,130.78 


565,326 $884,604.04 367 305 $763,816.15 


Passenger revenue for the year 1934 was $120,787.89 more than for the 
yor 33, an increase of 15.8%. Passenger revenue had not shown an 
provement over the preceding year since 1925. The number of interline 





1934 
Number Amount 
118,042 $456,594.59 





Interline passengers 
Local passengers 
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possenewe handied in 1934 was 32.0% more than 1933 and the revenue 
4 creased 


8% more. The number of local 


revenue from local travel was 16.9% higher. 


in 61.0%, while the 
Lower basic ger fares 


were largely stabilized in the southeastern territory throughout the year. 
Unquestionably, the improvement in passenger earnings was greatly in- 


fluenced by this situation. 


The funded debt was decreased by payment of one note under equipment 
trust No. 42, for $86,500, leaving one annual fo pee to be made under 


this agreement; and also by 
series B, leaving three annu 


yment of $120, u 
payments to be made. 


nder equipment trust, 


Traffic Statistics—Years Ended Dec. 31 


1934 
1,203 
5,326 


Average miles operated _ 56 
50,917 374 
56 


No. of rev. pass. carried _ 
No. ofrev. pass.carr.1m. 
Average rev. per pass ___ , 
Aver.rev. per pass. mile 1.74 cts. 
Tons ofreyv.frt.carried. 4,493,650 
Tons rev .frt .carr.1 mile_ 848,010,679 
Average rev. per ton... -. 4 
Aver.rev. per ton mile... .01239 cts. 


1933 1931 
1,203 , 1,203 
367 ,305 285,398 444,582 
41,447,105 38,780,705 48,689,909 
$2.0 $3.22 $3.19 
1.84 cts. 2.37 cts. 2.92 cts. 
4,325,272 3,903,180 5,278,168 
850,543,204 740,393 369 080 508 Oe 
.01222 cts. .01249 cts. , 


1932 
1,2 


Income Account for Calendar Years 


1934 
$10,507 .806 
884 ,604 
600 ,984 
321,982 
418,325 


1933 1932 
$10,391,187 $9,250,963 $12 
763,816 919,629 1 
591,308 599,746 
238,491 


242,313 
396 286 342,464 








Ry. oper. revenues _..$12,733,701 
Operating Expenses— 
Maint. of way & struc... $1,664,934 
Maint. of equipment -- 0 
Traffic 


Transportation for inv... Cr5,06 


$12,381,088 $11,355,116 $15,140,254 
$1,724,819 $1,598,448 $2,527,333 
3, 45 2.455.855 3,171,276 
6,981 813,463 
6,105,864 

. 79,104 
656.728 894,781 
Cr4,954 Cri0,945 


60,589 
642 472 
Cr4,195 








Operating expenses _ . . $11,048,705 
Netrev.fromry oper... 1,684.99 


$10.793.231 $10,151,895 $13.580.865 


3,221 1,559,389 
979 590,550 


, ’ 








$788,976 $966,455 


Dr$377,179 Dr$461,531 
339,610 435,211 
5 269 


$1,223,410 
Dr$428 495 
236,819 





Tax accruals 
Uncollectible 
Ppereeens income__.. $1,245,086 
on-Oper . Income— 
Hire of equipment Dr$435 893 
Joint facility rents, &c- - 184,640 
Inc. from lease of road _- 5,005 
Misc. ph ~~ property - 55,071 
Separately oper’d prop.., 
profits 1,233 
Inc. from funded securs - 78,746 
Inc. from unfund.securs. 54,624 
Dividend income 8,680 
Miscellaneous income - - - 44 
Gross income $1,197 ,.237 
Deductions 
Separately oper. prop - - - 
Rent for leased roads 


10 

806 506 

Miscellaneous rents_. 151 
Miscell. tax accruals. - - - 38,593 
Interest on funded debt. 697 ,656 
Int. on unfunded debt - - 6,260 


$1,178,210 
368 
006 


1 
56,311 
729 426 
4,831 





Total deductions $1,549,176 
Net loss 351,939 
Dividends (%) 


$1,597 ,636 
419,425 
(4)1,023 ,892 


$1,569 847 


$1,583 ,639 
292 326 434 





$351,939 


$292,326 $434,185 $1,443,317 


General Balance Sheet Dec. 31 


1934 1933 
Assets— $ 


$ 
Invest .—Road__..33,455,222 33,446,613 
18,081,566 18,230,329 


5,717,844 5,720,486 

. 585,464 591,095 

. 1,172,808 1,215,765 

Other investments 1,677,393 
Se Ral an ietienatn 498, 

Time drafts & dep. 

Special deposits... 

Loans and bills re- 


Traffic & car serv. 


2,185,000 
1,020 
19,542 
176,336 
agents & conduc ; 133,702 
Miscell. accts.rec. 405,631 
Material & supplies 1,520,916 
Int. and divs. rec. 22.856 
Other curr. assets. 2,174 
Working fund adv. 12,454 


Other def. assets - - 69,866 


; 77.948 
Unadj. debits.... 1,313,237 


1,326,413 





66,986,389 67,191,352 
New Director Elected— 


1934 193% 
Liabtlittes— $ $s 
Capital stock. ._..25,600,000 25,600,000 
Prem. on cap. stk. 10,480 10,480 
Grents in aid of 
consti uction...- 2,083 
17,246,500 
Audited accts. and 
wages payable... 1,019,795 
231,210 


66,344 
1,540 


2,083 
17,453,000 
790,893 
191,249 


066 | Traffic & car serv. 


balances payable 
Misc. accts. pay -. 
Int. matured unp'd 
Dividends matured 


Unmat. int. accr_. 
Other current liab. 
Deferred liabilities 
Tax liability 
Accrued deprecis- 
tion——Equip.. -..10,545,765 
Accr. dep.— Misc. 40,070 
Oth. unadj. credits 1,660,069 
Additions to prop. 
through income. 411,602 406,590 
Profit & loss bal_. 9,612,163 10,081,843 


208 ,854 
318,789 


10,242,279 
39,208 
1,496,484 








66,986,389 67,191,352 


Walter Stokes Jr. has been elected a director succeeding the later White 


ford R. Cole.—V. 140, p. 2191. 


National Republic of Mexico—Earnings— 
[Mexican Currency] 


Period End. Feb. 28— 
Railway oper. revs 8,594,768 
Railway oper. expenses. 6,619,354 


ee, sony ee 


a Rr Mos .—1934 


, ’ ’ ’ 1 ,964,296 
5,981,889 12,156,282 





Net oper. revenue.... 1,975,414 
Tax accruals & uncollect. 


13,814,027 
1,821,018 4,566,396 3,808,014 


24 
39 666 93 ,427 
257 ,152 415,810 





Net oper. income_... 1,85 
Kilometers operated.... 11,28 


—vV. 140, Dp. 2362. 


3,355,707 


532 4,243,988 
11,290,519 


1,603, 
11,290,519 11,287,417 


Nebraska Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Mar.31— 
Operating revenues 
Oper. exps., incl. taxes __ 


951 
281,507 


1935—Month—1934 
$513 91,958 


1935—12 Mos.—1934 
$4 $6 545,122 ,107 
274.280 3,403,963 





Net rev. from oper. .- 


$232,444 
Other income 6,389 


$217,678 $3,141,159 
8,424 273,628 





Grosscorp.income... $238,833 
Int. & other deducts_-_- 86,456 


$226,102 $3,414,787 
86,296 1,039,282 





y$152,377 


y$139,806 $2,375,505 


Property retirement reserve appropriations 487 ,500 
z Divs. applic. to pref. stocks for period, whether 


paid or unpaid 


Zz Before 
z Regular divs. on 


498,729 
$1,287,820 


498 ,679 
$1,389,326 





poet retirement reserve appropriations and dividends. 
% and 6% pref. stocks were paid on March 1 1935 
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After the payment of these divs. there were no accumulated unpaid divs. 
at that date —V. 140, p. 2544. 


National Tea Co.—Earnings— 
12 Weeks Ended— Mar.23°35 Mar.24°34 Mar.25'33 Mar.31 ‘32 


Net earnings after int. 
$118,875 $87,192 $339,832 $146,468 


deprec. & Fed. taxes... 

standing (no per). «629,500 «644,953 —=s«-6 27.736 _—=«6 27.736 
no Ppar).... . 

rir hare $0.15 $0.10 $0.51 $0.20 


Nevada-California Electric Corp. (& Subs.)—LZarnings 


Calendar Years— 1934 1933 1932 1931 
Gross operating earnings $5,209,151 $4. 782,608 $3. 060,612 $5,650,825 
Oper.& gen.exps.& taxes 2,852, 777 +«=-2.239.916 2.321/334 2,741,054 

Operating profits..... $2,356.373 $2,542,693 $2,739,278 $2,909,771 
Non-oper. earns. (net) . . 99,431 65,746 78,440 103,401 
$3 013,172 
1,532,408 


$2,455,805 $2,608,439 $2. Bly. 718 

Interest 1,485 ,24 1,576,970 977 

Depreciation 611,812 596,444 me \278 

Disc. & exp. on sec. sold. 102,925 106,453 108,139 
Miscell. additions and 

deductions (net credit) 158,045 193 373 196,071 


s lus avail. for red. 
bonds, divs., &c 

Divs. on pref. stock. __- 
Divs. on stock on subs. 














$749 352 


$602 395 
787,787 


$389,230 $521,945 
734,661 422,585 777 ,264 


not held 128 141 130 178 


Balance. ......-- ...def$345.559 $99,219 def$174,999 def$38,613 


Comparative Consolidated Balance Sheet Dec. 31 1934 
a property, equipment, &c., $44,436,720; net addition 
to assets based upon the uisition of stocks of sub. cos. by Nevada- 

California Electric Corp., .371,982; investments in, and construction 
advances to controlled cos., &c., $721.335; funds with trustee for redemp- 
tion of bonds, $8,000; funds with trustee for construction of additional 
property . $2,127,055; —— assets and inventories, $1,947 515; | Erenese 
nsurance, taxes, expenses, , $135,633; discount and ¢ 

try d, $1,056, 717; 





debt and pre aiumns paid in bas redemptions. oo 
other deferred debits bei amortized , $584,971; total, "$55.2 
Liabilities—Capital stoc Nevada-California Electric Bie preferred, 
10,483 .300; co:nmon, $8,468, 300; capital stock of sub. cos., common, 
201; pre niums received on pref. stock of —_,, $17,374; deduct—dis- 
count on stock of corp., (Dr)$1,117 ,022; net capitalization in stock , $17 ,855,- 
53; bonds aad debentures, $28, 07.500: current liabilities, $83 100; 
deferred credit ite-ns, $104,336; suspended credits to property, $270, 756: 
reserves for de weciation. $5.386,.755; reserves for onal aah OB, injuries 
and damages, $106,488; miscellaneous 0 ating reserves, $148, 286: surplus, 
$2,157,553; total, $55.269,930.—V. 14 , p. 2547. 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared a dividend of As e% pe share on account 
of accumulations on the 64% cum. conv. i"36 series A, par $100, 
Payable on May 1 to holders of record + 4 26. aim amounts were paid 
on Feb. 1, last, Feb. 1 1933 and Feb. 1 1 

Accumulations after the parma’ of ~ry ‘May 1 dividend will amount 
to $16.25 per share.—V. 140, p. 


New Jersey & New York RR.—Earnings. —_ 


March— 1935 1934 1 eo, 1932 
Gross from railway $63.21 $79.053 7! $93 .722 
Net from railway def16.315 def13.053 5 5,133 
Net after rents def36.962 def34.350 def28.829 def18.829 


Gross from railway 195,531 
Net from railway ef52 336 
Ne: after rents def113 ,238 
—V. 140. p. 2192. 


New Orleans & maneonnitoen RR.—Earnings.— 


March— 35 6 1934 1933 
Gross from railway $197 136 $133 ,934 
Net from railway 50,025 — 546 

17 ,601 —40,885 


545,134 
111,593 
—2,625 





230,595 250 862 281,361 
def40 ,132 def4 ,122 10,914 
def102,697 def76,481 def65,694 


1932 

$199,301 
10,851 

Gross from railway 573 ,264 

Net from railway : 

Net after rents 

—V. 140, p. 2192. 


New York Edison Co.—Larnings— 


Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of el. energy (kwh.)458,100,997 456,063 549 1755405. rik 1695968 .366 
Sales of elec. energy ..-.$18,369,551 $16,879,740 $66. 473 $63,670,681 
M llaneous sources . - 275.4 99 293 .942 l, 38" 036 1,148.223 


529,390 


1,069 —161;357 





Total oper. revenues - S15. oo 050 $17.173,683 $67,214,509 $64,818,904 


9,818,847 40,725,489 37,839,097 
751,910 6,425,653 2,957,652 


2,444,199 9,844,293 8,922,321 

4. 158,725 $10,219,073 $15,099,833 

2,816,452 12,169,868 12,664, Aa} 
Dr132,713 Dr423,357 Dr560,652 


$6,842,465 $21,965,584 $27,203,374 
1,616,920 6.467.605 6,467,725 


Operating expenses 8,243 

irement expense . . . - 1,529,665 
Taxes (incl. prov. for 

Federal income tax).. 2,980,668 


Operating income.... $3,.796.473 
Non-oper. revenues.... 2,777,606 
Non-oper. rev. deduct’ns Dr164,958 


Gross corp. income... $6,409,121 
Int. on long term debt... 1,616,890 
Miscell. int., amortiz. of 

debt discount & exp. & 

miscell. deductions - . . 84,196 


Net income......... $4,708,035 
—V. 140, p. 1494. 
New York Fire Insurance Co.—15-cent Dividend— 
The directors have declared a dividend of 15 cents per share on the 
common stock, par $5, payable April 30 to holders of record April 22. A 
similar dividend was paid on Dec. 20 1934, this latter being the first pa ——~ i 
4 = _ since Aug. 1 1931 when 30 cents per share was distribu 
—vV. R A 


New York Steam Corp.—Earnings— 


Period End. Mar.31— 1935-—3 Mos.—1934 
Sales of steam(1,000lbs.) 5,149,460 5, ,612 
$4,880,294 $5,387 .7at 


Miscellaneous revenue... 








61,034 319,016 239,823 
$5,164,510 $15,178,962 $20,495,825 








Total oper. revenues. $4,884,122 $5,390,806 $10,593,800 $11, $36. 568 

Operating expenses 2,268,924 2,400,792 6,471,892 198,924 

Retirement expense - ..- 205,978 236,024 447 ,985 Ol 393 
1,332,127 1,298,111 


Taxes (incl. provision for 
497 ,463 469,575 
$2,341,795 $3, —. 139 
53 .00 


Federal! tax) 
Operating income -.-- $1,911,757 $2,284,415 
Non-operating revenue. 23 496 21,504 91,534 5 
Non-oper. rev. deduc’ns Dr12,885 Dr8,970 Dr37 574 Dr32. 123 
Gross corp. income... $1,922,368 $2,296,950 $2,395,756 $3,490,021 
Int. on long-term debt -- 356,677 357,928 1,429,059 1,435,252 
Misc. int., amortiz. of 

debt disc. & exp. and 

miscell. deductions -- 


Net income 
Preferred dividends - - -- 


Balance for com. stock 
—V. 140, p. 2365. 








262,232 
$704,465 


64,732 
$1,874,289 


216,047 
$1,838.722 
634.470 


73,046 
$1,492,646 











$1,204,252 
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New York New Haven & Hartford RR PP ve A 


Period End. Mar.31— _1935—Month—1934 1935—3 Mos.—1934 
O t revenues - . . . 262 $6,607,206 $17,095,828 $18.0 099,731 
et rev. from ry. oper. . 1,829,573 : ,358.477 4,483,121 


Net ry. oper. income ,683 639 1.764.581 1,761,467 
x Net after charges... det280. 286 147 306 def 1.291 .802 def1 094,777 


x Before guarantees on separately operated properties.—V. 140, p. 2545. 
New York Susquehanna & Western RR.—Earnings.— 


March— soos 1934 1933 1932 
Gross from railway $381,950 $267. $294 657 
Net from railway 77 239 139 ,842 76,77 65,050 

et after rents 14,400 94,651 31,14 15,216 
953 ,438 
2 


Joan Jan 1— 
Gross from railway 1,017, eee 792,546 
Net from railway 58,370 ‘316.2 28 208,818 
Net after 75,103 192 ‘386 72,543 


ai as p. 2193. 


ara Falls Power Co.—Court Ruli 

ew York State Court of Appeals on April upheld the right of 
oe “York State to ch the company for diverting water from the 
Niagara River at Niagara Falls for the purpose of manufacturing hydraulic 
electric power. 

Attorney General Bennett said that as a result of the court decision the 

State will collect psa wemey <4 $425,000 in the past due water rentals and 
$52,000 a year in the future from the company.—-V. 140, p. 1667. 


Niagara Share Corp. or Md. (& Subs.)—Earnings— 
Earnings for the Quarter Ended March 31 1935 


199,304 
36,875 


Net income after expenses, interest, taxes and reserves 
Earned surplus March 31 1935 

x Including $23,427 net vw a a of a in subsidiary, 
after interest, taxes, reserves, &c exclusive of $566,576 net loss on 
sales of investments on original cost) which was charged against 
capital surplus accoun 

The corporation nm | ‘subsidiaries report net assets as of March 31 1935 

uivalent to $F ,285 for each $1,000 debenture outstanding in at hands 

the public, $491.60 for each share of class « proferred stock, and $7.90 
for eac share of class B common stock. is compares with net assets 
on Dec. 31 1934 equivalent to $2,291 for each $1,000 debenture, $504 
for each share of class A preferred stock, and $8.15 for each share of class B 
common s 

The consolidated balance sheet as of March 31 shows investments in 
stocks, boads and notes with an indicated value of - 820,346, compared 
with $27,364,720 at the end of last year.—V. 140, p. 982. 


Nipissing Mines Co., Ltd.—12 wae Dividend— 
The directors have declared a dividend of 12% cents per “are on the 
common stock, par $5, payable ay 15 to holders of record May 1. A 
similar pa yment was made on A 5 bed, — latter being she ‘first dis- 
tribution | made on this issue ane Er? 20 193 1 when a quarterly oor of 
7% cents per share was paid. a dividend had been paid each 
three months since and y .. Mh yo 0 1927.—V. 139, p. 937. 


Noblitt-Sparks Industries, Inc.—Earnings— 


3 Months Ended March 31— 
Net profit after deprec., Federal taxes, &c 
Earns. per share on 150, ‘000 shares of cap. stock. __ 
—V. 140, p. 1318. 


Norfolk & Western Ry.—LEarnings— 


Period End. Mar.31— _1935—Month—1934 
Railway oper. revenues. $6,539,686 
Railway oper. expenses. 3,979,259 
Railway tax accruals. ..- 688 ,000 O70 Cop 
Uncoll. ry. revenues. --- 239 1,384 3,404 
Equipment rents (net) - - 208,873 170,783 419,850 

17 ,444 17,424 f 49,121 


Jt. facil. rents (net)—Dr 
Net ry. oper. income. $2,063,616 $2, a7. 764 $5,676,259 
1,455 307.774 


Other income items. --- 256,177 "22 8. 422 
$2,409,219 


319,794 $5,437,544 984,03 
294,376 300,144 883 ,895 7 871.328 


$2,109,074 $4,553,648 $5,112,707 


1935—3 Mos.—1934 
mash dnt Sut aes os FG 2 fs 
‘303° 000 , 0,827 849 











Gross inco $2, 
Interest on Funded debt. 


Net $2,025,417 
—V. 140° 5 p. >. 5565. 


North Continent Utilities Corp. (& ot 3dr 


Calendar Years— 1934 1933 1932 
Operating revenues 713 $3,482,399 $3. 818,830 
Operating expenses 750,200 2,788,569 2,966,462 


Net operating income $635,513 $693 ,829 $852,369 
Non-operating income 106,201 62,564 74,359 


$741,714 $756,393 $926, 
Deductions—Subsidiar $926,728 


Interest charges (net 305,400 329 ,022 354,197 
Amortiz. of debt discount & expense 31,344 31.688 
Miscellaneous deductions 4,063 7.304 11,544 
Provision for Federal income tax- - 10,519 33.053 
Divs. on cumu. pref. stocks of subs 162,577 201,430 
Prov. for divs. in arrears, accrued 
during year on preferred stocks 
of subsidiaries 
Portion of gy losses (net) of 
subs. applic. to minority common 
stockholders 











Gross income 


48,361 11,037 


Cr7 ,706 
$174,972 


Cr6 398 
$290,175 





Deiueiens—He. Continent Utilities 
orp .— 
Interest on funded debt li 226,285 237 ,012 
Miscellaneous interest deductions - 5,968 7,192 
a of debt discount and 
37,773 39,328 
043 25 


sur$4,518 
597 ,403 





$98,096 


Net loss for year 
601,922 


Earned surplus at beginning of year _ - 

Miscellaneous credits and debits to 
surplus (net) 

Loss on sale of capital stock of Capital 
Ice Refrigeration Co Dr144,238 


Earned surplus at end of year $279,860 $359 ,587 


Comparative Consolidated Balance Sheet, Dec. 31 1934 


Assets—Fixed capital, $21,984,918; cash, $645,226; accounts and notes 
receivable, $527,793; inventories, $596,708; prepaid insurance, rents, &c. " 
$18,061; investment in and advances to non-utility subsidiaries, $134,888: 
investments in Capital Ice Refrigerating Co., 625: miscellaneous 
assets, $75,351; deferred charges, $816,773; discount and selling expense on 
capital stock, $410,018; company’s own securities, at cost; $189,026; 
total, $25,861,388. 

Liabilities—Cumulative preferred stock ($100 par) 7% series, $3 444,000 
6% series, $554,600; class A (61,758.5 shs. no par), 522.109: common 
stock (398.481 shs. no par), $2,287,848; capital stock subscribed, 
thereon, $3,419; preferred stocks of subsidiaries in hands of pu Hie 
011,900: funded debt, $9,541,500; term indebtedness, $133,500; notes ht 
able, $40,000; accounts pays able, $124,421; dividends declared, $968: 6% 
convertible gold notes, to be repurchased on or before July 1 1935, less 
$12,500 in treasury of subsidiary commpeny 913. ,500; property purchase 
ee et, due Aug. 1 193 real estate mortgage, due 

8 1935, $10,000; consumers’ deposits, $82,394; miscellaneous current 
iis ilities. $1,654: accrued taxes, general and Federal income, $169, 176; 
accrued interest , $134,237; A. B-— accrued liabilities. $4,946: 
$1,569,728; miscellaneous unadjusted credits, $108,187; minorit 
common stock and surplus of subsidiary companies, $316,927; earned 


359,587 
Cr19,464 





$601,922 


— 
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rw $279,860; capital surplus, $2,502,512; total 


Northern Alabama Ry.—Larnings.— 
Ieee 


r March— 1935 Pee 

Gross from railway 7 $34,4 

Net from railway 14,410 6735 
—953 —13,877 


Ner after rents 
ye From Jan. 1— 
147 ,754 119,549 
58.965 39, 5! 
158,375 —17 852 


, $25,861 .388.—V. 139, 


ross from railway 
Net from railway 
Net af 


—V. 140, p. 2193. 


Northwestern Bell Telephone Co.—Larnings— 
Period End. Mar.31— onth—1934 1935—3 Mos.—1934 
Operating $2,359,445 $7. 226,245 $6,915,751 
a. 1,716,353 5, ot lg 5, o2 B19 
"227 .474 "722.769 662,723 


$407 .685__$1.217.386 $1,193,824 


4,432 —20,887 





Net oper. income.... $420,943 


—V. 1404p. 2015. 


Oklahoma Gas& Electric Co.—T7 0 Cancel Treasury Stock— 


The stockholders at their annual meeting May 16 will vote on a pro 
to retire and cancel 53,522 shares of 7% preferred and 3.562 shares of 6% 
preferred stock now held in the treasury.—V. 140, p. 2549. 


Northern Pacific “Ry.—Annual — Report—Charles Don- 


nelly, President, says in part: 
Charles Donnelly, President, says in part: 


General 


Financial Resulis of Operation—The net raed operating income of 
the company in 1934 was $7,915, am, an increase of $1,939,236 over 1933. 
The net income of the company in 1934, after paying all charges, was 

99,406, an increase of $59 

There was included under non-operating income in 1934 a special divi- 
dend of $2,500,000 from the Northwestern Improvement Co. In 1933 
@ special dividend of $4,000,000 was received from the same company. 

In sues a dividend of $2, 490, 537 was received from the Chicago Bur- 

on & Quincy RR. In 1933 a similar amount was received. 
1934 interest on Spokane Portland & Seattle Ry. bonds amounting 
= 7500. ,000 was received, as against $225,000 received from that company 

Operating revenues of the company increased $3,829,099, or 8.05%. 
as compared with 1933. Operating expenses increased $2,557,321, or 
6.56%, due, in part, to restoration beginning July 1 of 24% “ the 10% 
wage deduction that became effective Feb. 1 1932; incr forces an 
hours worked during the maintenance season; increased use of material 
and supplies in maintenance work, and charges on account of the Rail- 

road Retirement Act. 

Agriculture and Immigration—Crop production in Northern Pacific 
territory west of the Rocky Mountains in 1934 was about normal, with 
average moisture and temperature conditions prevailing throughout the 
season, while east of the Rockies production was unprecedently a“ due 
to drought. Except in North Dakota, farm income was greater in "1934 
than in 1933, due largely to higher prices for farm products, principally 
grains, fruits, eggs, butter-fat and P sr: 

The crop outlook for 1935 west of th ocky Mountains is favorable, 
but in eastern Montana and western North Dakota, everything depends 
— moisture received during the spring and summer months, as the 

e shortage of subsoil moisture during the fall and early winter has not 
been relieved. From central North Dakota eastwardly to Duluth and 
the Twin Cities in Minnesota, crop prospects are fair. In general, the 
outlook indicates a restricted movement of farm commodities during the 
early part of 1935. 

During the year, colonization activities showed continued improvement. 

Tazes—T he following statement shows taxes accrued each year during 


the t four years: 
—_ , 1934 1933 1932 1931 
$5,201,649 $5.739°906 $6.638021 $7.519.752 
76472 103. C1744080 
31'571 39547 30.334 40.715 


$5,312,592 $5,883,251 $6,677,355 %6,816,.387 

Financial Condition—During the year equipment trust certificates 
amounting to $1,220. oe have been issued, and outstanding securities 
amounting to $235,000 have been retired, making a net increase in funded 
debt of $985,000, or from $309 ,222,500 to $310,207,.500. During the past 
10 years since 1924, funded debt outstanding which amounted to $318,- 
,000 in that year, has been reduced to the extent of $8,441,500, and 
terest charges which amounted to $14,767 ,619 in 1924 have been reduced 


to $14,230,453 in 1934. 
Passenger and Freight Statistics for Calender Years 


1934 1933 1932 
967 ,336 748,810 768,775 
201,141,324 165,142,886 155,891,317 
1.672 cts. 1.943 cts. 2.340 cts. 2.726 cts. 
carr 12,922,016 12,464,110 11,503 ,689 14,927 ,702 
No. tons revenue 


3,939,247 ,066 3,568,371,982 3,087,635,028 4,074,528 ,222 

Av. receipts ed 
per ton per 
revenue freight 

Rev. per mile of 
r (av. mile) 





State taxes 
Federal taxes 
Canadian & misc. taxes - 





1931 
979,999 
200,744,511 


pass. per mile. 
No. tons rev. frt. 
ied 


1.247 cts 
$8,935 


1.097 cts. 1.127 cts. .. 1.256 cts. 
$7 421 $6,901 $6,821 
Income Account for Calendar Years 

erating Re enue— 1934 1933 1932 1931 

Frets ht revenue +3. 205,825 $40. 224 392 $38. 730° 246 $5). 823 ,027 

i well revenue 3, 008 3, ‘871 48,156 5,472,083 

3" 503.923 4,293,864 

1,142,852 1,723,112 


Other transport’n rev... 3,340,653 3,081,856 
Incidental & joint facil’y 1,498,739 1,063,558 
Total oper. revenues.$51,407,775 $47,578,677 $47,084,176 $62,312,087 
Operating Expenses— 
Way and structures_.._. $5,494,005 $5,180,413 $5,736,210 $7,609,676 
Equi panes 10, oan" 932 10,877,086 11,481,244 13,859,732 
a 1,731,882 1,731,035 1,904,494 2,354,376 
TEE 19, 386, 074 17,630,188 18,566,525 23,625,564 


Misceh 1. operations 0,606 762.874 1,100,411 
3.538.951 2.975.200 3,120,983 3.675.151 


ey for invest .—Cr 27 .637 47.610 139,102 


Total oper. expenses _$41,550,813 $38,993,492 $41,433,180 $52,082.847 
Net oper. revenues 856,962 8,585,185 5.6 997 0,229,240 
Taxes & uncollec.revs.. 5,329, (167 5,907,098 6,700,564 6,826,459 


Ry. oper. income... $4,527,795 $2,678,086df$1,049,567 $3,402,780 
Equipment rents, net-- 842 055 729,898 573,561 922,217 
2. B45, 359 2,567,989 2,466,395 2,476,423 


Joint facility rents, net 
Net ry. oper income. $7,915,209 $5,975,973 $1,990,389 $6. , 
Non-operating income... 7,537,548 8,892,909 10,603,628 is 352 586 


Gross income $15,452,756 $14,868,882 $12.594.017 
Int. on funded debt... 14,230,453 14, 241 ,028 i 4,264,259 “3 ‘Sot Pot 
Other deduc. from inc-- ‘322.897 323 875 "321. 164 359. 928 


Net income $303 ,979df$1,991,406 $8,902,336 
Div. approp'ns (4%)--- 9,920,000 


Balance $899.406  $303,979df$1,991.4064f$1.017. 
Shs. outst’dg (par $100) 2,480,000 2,480,000 2'480.000 scan eee 
Earned per share $0.36 $0.12 Nil $3.59 
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General Balance Sheet Dec. 31 
1934 1933 1934 
Ltabdtitttes— 


Assets— s $ s 3 
Capital ~~ 000,000 248,000,000 


Inv. in road and 
equipment _ _ .603,233,298 610,2 Grants in aid o 
eee 571,391 568,381 
131,720} Funded debt. .. 310,207,500 309,222,500 
d 


Deposits in lieu construction - 
11,744,597 
serv. bails. pay 385,994 


of mtged.prop 132,643 
Mise. phys. prop 11,789,251 
Inv. in affil. cos: 

146,246,380 146,111,950] Vouch. & wages 3,011,807 

34,116,447 34,117,447 
py ytd 2,476,261 682,827 

. ,558 

5,279,056 
300,620 


8,711 
27.531 
103,120 — 
78.552 

55.920 

4,947,278 
63,314,272 


969,700 


1933 


345,948 
2,913,035 
1,105,431 
5,271,374 

297 ,535 


U.8. Tr. notes 
8,106 


Contr. for sale 
of land grant Oth. curr. liabil. 
lands Oth. def. liabils. 

Tax liability ._-. 

Accrued deprec. 
of equipment. 61,519,915 

Other unadjust- 
ed credits... 783,594 

Add'ns to prop. 
through inc. & 


surp 

Fund. dt. retired 
through inc. & 
surplus 

Miscell. 


reserve 
4) Profit and loss 
balance 


2,638,009 
6,078,680 


2,143,065 

6,100,386 

Loans & bills rec. 53,458 
. & car serv. 
bals. receiv... 
Frt. agts. & con. 
Misc. accts. rec. 
Material & supp! 
Interest, divs. & 
rents receiv... 
Other curr assets 
Wkg. fund advs. 
Other def. assets 
Rents & insur. 
prem'ms paid 
in advance. _. 

Disc. on fd. debt 2,533 

Oth.unadj.debts 2, 105. 781 


836,981,841 841,782,375 
—V. 140. p. 2716. 


Ohio Associated Telephone Co.—Earnings— 
owas End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 
$52,352 $51,242 $103,610 $100.3 

575 850 1,147 

31,766 27 .278 63 .400 
4,297 5,054 8,594 


$15,714 $18,060 


4,305,300 


1,422,967 1,386,419 


17,707,059 17,707,060 
630 630 
182,338,815 185,863,253 











836,981,841 841,782,375 





Net oper. income.... $30,469 


—V. 140, p. 1839. 


Ohio Edison Co.—£arnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Mar. 31— _1935—Month—1934 1935—12 Mos.—1934 
Gross earnin $1,334,450 $1,303,792 $15,482,286 $14,625,667 


gs 

Operating expenses, incl. 
maintenance & taxes - 600,760 603,348 7,004,001 6,360,930 
Fixed charges... -....-- 328,814 325.232 3,853,112 .890,190 
Prov. for retire. reserve. 125,000 100,000 1,275,000 ,200 ,000 
155,570 155,569 1,866,883 1,866,958 


Divs. on pref. stock .._- 
Balan itavose Qanneee $119,641 $1,483,289 $1,207,588 


—V. 140, p. 2193. 


Ohio Oil Co.—Plans Financing— 

The oomgene it is understood, is discussing with its bankers the ad- 
visability of issuing approximately $60,000,000 in bonds to retire an issue 
of 6% preferred stock, of which 552,531 shares (par $100) were outstanding 
at the end of 1933.—V. 140, p. 2716. 


Oliver United Filters Inc. (Nev.)—Delaware Company 
Dissolved—Holding Company Becomes Operating Company— 


The stockholders on Dec. 12 Pee approved (a) the acquisition by this 
corporation of all the property and assets of Oliver United Filters Inc. 
(Del.) in consideration of the assumption by this corporation of all the 
obligations of ewer United Filters Inc. and (b) the ution of Oliver 


A circular letter sent to the stockholders stated in part: 

‘Prior to the consolidation of the interests of your company with the 
Dorr Co. interests in 1931, your co mpeee was an operating compan 
directly engaged in manufacturing an ing. Following such consoli- 
dation and as a result thereof, your company became and ever since has 
been a mere holdi company, the operations formerly carried on by it 
being taken over by Oliver U ted Filters Inc. Early in 1934, the interests 
of your company and the Dorr interests were severed, as a result of which 
your company became and now is the owner of all the shares of the Dela- 
ware corporation. The Delaware corporation is now carrying on, generally 
speaking, the business and operations carried on by your company prior 
to the eenediéntion of the Oliver and Dorr interests. 

“If the propositions specified above are acted upon favorably, the Dela- 
ware corporation will be eliminated entirely and your company wil! acquire 
ite properties and business and will assume its obligations. Besides simpli- 
fying an unnecessarily complicated set-up, it is believed that the consum- 
mation of this plan will result in savings in taxes and other expenses so 

our board of directors therefore commends it to the stockholders.”’— 


. 138, p. 3448. 
Oregon Short Line RR.—ELarnings.— 


March— 1935 1934 1933 
$1,847.893 $1,631,192 
90,217 573 .690 





1932 
$1,746,180 
566 887 
223 ,076 
5,204 tt 

83.317 


Gross from railway $1,421,083 
Net from railway 590, 438 .262 
Net after rents 288,938 273 345 112, 700 


From Jan 1— 
Gross from railway 5,102,648 4,757,358 4,079,142 
510,835 1,531,884 }#1,035,401 1,4 


Net from railway Be 
Net after rents 604,822 620,076 78,281 


—vV. 140, p. 2194. 


Oregon-Washington RR. & Navigation Co.—E£arns.— 
March— | 1935 1934 1933 1932 
Gross from railway $1,290,016 $1,293,434 $873.798 $1,157,030 
Net from railway 245,094 374,187 94.51 146,729 
Net after rents 54,813 167,726 def108,593 def136,148 

2. a. 905 3,400,537 


3,482,296 3,640,870 
662 815,107 20.870 306,189 
def648,807 def475,009 


549 
def80,326 139,355 


484,445 


Gross from railway 
Net from railway 


—V. 140, p. 2194. 


Oregon-Washington Water Service Co 


Calendar Years— +14 1933 
Operating revenues $465.0 $443 957 
Operating expenses 184, 340 163,120 
Maintenance 18,260 19,458 
General taxes 68,728 60,054 


Net earns. from oper. $193,755 $201 326 
Other income 910 1,097 


$194,665 $202,422 
136,680 136,901 


-—Annual Report 





$214,031 $247 177 
1,120 7,634 





$254,811 
136,156 


$215,152 
136,971 


Gross corp. income... 
Interest paid or accrued 
on funded debt... -.-- 
Res. for retire. & replace. 
and Federal inc. tax, 


and misc. deductions — 32,822 


$85,834 
38,496 


30,120 
$48 ,060 
38,496 


42,583 
$22,937 
16,040 


30,036 





Net income......... 
Divs. pasa on preferred 











Volame 140 
Balance Sheet Dec. 31 1934 


Assets—P a, See, &c., $4,365,213; miscellaneous 
a, estb te funds + ty A need on account of revenue in ~ tion for 
the period su uent to June 1 1934. 66. (04: coh cash in banks $424.90 
impounded in in Jan 7K 5 on account of December revenues + Any 
$20'131; deterred charges aid prepaid accounts S125, Bra, total: 82,58 280. 

: accoun to 

Liabilities Pandole de debt, $2,669,000; note payable to bank—due Jan. 


rad 1935 oe on maturity) $10,000; accounts 2 ae ble, $44,881; special 
assess men bl 


- ee lated aameanien (incl. gt - y- ble of $6,600) 600) turities $242; I Dus _t0 
gids. 484: deferred liabilities, $ Litt reserves, $¢ ; : ef. stock 
and outstand 7,000 (no ) shares, value 50 each 

152; common stock (42,500 shares 


capital surplus, $60,407; earned surplus, $40,928; 


no sno Dar). 
$4,580,280 wv. 140, p. 151. 
” a Elevator Co. (& Subs.)—Earnings 


1933 1932 1931 
$3,107,570 $6,977,737 $12,559,107 























Other income___...._.- 933 ,689 949,917 967.226 # 1,759,851 

Total income_______. $4,768,905 $4,057,487 $7. 944,963 $14,318,958 
Sales & adm. expenses.. 5,635,128 5,803,570 6,911,383 8.766.395 
Depreciation... _.______ 737 ,094 718,945 726,061 762.600 
Pe inetanaha. «thane. . rs one ; 

OTN he Ti Sota $1,603,317 $2,465,028 sur$307,519sur$4414,963 
Pref. woke + - 8 (G%) -- - 390,000 390.000 390,000 390,000 
Common dividends_____ 1,199,844 1,199.840 2,749,619 4,999,299 

RED ig Te $3,193,161 $4,054,868 $2,832,100 $974,336 
Previous surplus. ______ 7.790.495 11,068,998 13,900,873 14,875,209 
Div. on treasury stock.. ___... 473 °° eashie 
Prof. on sale of treas.stk. _____- ee eee eee 
Transfer of res.for maint. 

contracts no longer re- 

ee HR ite: a A wees oe er ee 

Profit & loss surplus__ $4,597 334 $7,790,495 $11,068,998 $13,900 873 
Com. shs. out. (no par). 2,000,000 2.000.000 2.000.000 2,000,000 
Earns. per com. share. __ Nil Nil Nil $2.01 

Income Account for Quarter Ended March 31 (Including Sub. Cos.) 
1935 1934 1932 

Net profit after taxes ve 

depreciation, &c.___-_ $53 ,538 loss$252,051 loss$608 ,7 17 $715,645 


The consolidated income account for the quarter ended March 31 1935, 
follows: Net sales $2,938,811; cost of goods, $1,474,596; maintenance and 
repairs $100,935; depreciation, $186,108: expenses, $1, 347 ,338; net operat- 
ing loss, $170,166; other income, $306,947; miscellaneous deductions, 
$83 ,243; net profit, $53,538. 

C onsolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Asseis— $ $ TAabilities— ~ $ 
a Capital assets. _.14,913,034 15,570,893/ Preferred stock... 6,500,000 6,500,000 
Invest. in subsids. 7,729,210 7,752,562|b Common stock.25,000,000 25,000,000 
Govt. securities... 7,200,000 7,200,000|Accounts payable. 465,058 520,123 
Accounts rec. from Other accrued lia- 
foreign subs.,@@. 885,574 862,168 ' aaa 47,409 63,085 
Foreign securities. 814,435 842,310 | Dividends payable 397,461 397 ,461 
Due from officers Other reserves.... 2,786,674 2,908,250 
and employees - - 8.092 8,519 | Surplus.._...._-- 4,597,334 7,790,495 
Inventories... _. 2,707,374 3,134,709 
Notes receivable... 05,900 157,328 
Contract instalm’t 
in progress... ___ 400,454 1,791,052 
Securs., incl. real 
estate mtges__. 94,185 128,573 
Accts. rec., less res 1,885,275 2,428,200 
SS ha ti kn oleae de 2,715,949 3,035,562 
Good-will, &c___. l l 
Deferred charges... 334,454 267 ,537 
, a ERIS ES 39,793,936 43,179,414 Wilh: sas awa 39,793,936 43,179,414 





a After depreciation of $12,241,082 in 1934 and $11,265,932 in 1933. 
b Represented by 2,000,000 no par ‘shares. 


Receives Large Order— 

A contract apyronimeting $1,350,000 has been placed with the company 
for modernization of the 33 elevators in the New York City Municipal 
building. According to Vice-President J. C. Knapp, the contract is the 
largest outlay for modernization of elevator equipment ever made in the 
country.—V. 140, p. 2549. 


Owens-Illinois Glass Co.—New Director— 
¥ he ro has been elected a director replacing H. F. Atherton.— 
p 


Pacific Fruit Express Co.—IJncome Account— 
{Union Pacific RR. owns 50% of Capital Stock] 
Income Account, Year Ended Dec. 31 1934 


























a een dl $34 ,.767 ,637 
PLAS PEE BOO LIONEL OER NID 16, .264 
EE a ee Sa ee Tee $17 ,864,.373 
I a i ee ll 1,641 
(et ih ie A te eat fe ad |. SE A a $17,866,014 
prerems I i a ee 940 ,636 
AEE pratt: ttt A RS ie SN OE AEG LTTE. 3,159,365 
Other i EIR et RTE Bot AE GG EI LANES LET 82.595 
Balance transferred to surplus._..__.........-...._-__-.- $13 ,683 ,416 
i sa ease 12 ,967 .577 
Adjustments ate lp AG IE TE EGRET OE NL GS FRE ETT GOS Dr 8,580 
on  enstoowouwddn - 13,683,416 
, EE? aE i ea ee aoe eee TS ee, $26 642.413 
I i ee Se 17,522,159 
i i, i nt te hee hnnddouusea $9,120,253 
General Balance Sheet Dec. 31 1934 
Asselts— Liabiltites— 
Property investment_.._.__. $114,050,380 | Capital stock. ......._..-- $24,000,000 
Other investments__.____ 400 | Funded debt. -enc-ees 16,339,000 
CS Ce 1,589,418 | Due to Un. Pac System... on iosehmice 
On dep. with Union Pac. Accounts payable a a 605,065 
a a ot 3,311,937 | Dividends unpaid... .__ - 6,244,232 
On dep. with other stock- Other liabilities_._..____.- 3,543,973 
Ee ee eee et 3,311,937] Res. for deprec., deplet. & 
Accounts receivable 1 eo 1,479,560 eal i le 68,403,181 
Material & supplies_______. 1,484,159 | Surplus..__.___- MPP i) eg. Da 9,120,253 
a 3,027,913 
re eee $128,255,707 ER aS epee $128 ,255,707 


—V. 138, Dp. 2586. 


Pacific Fire Insurance Co.—25-cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
ca hoes ~ ge both payable May 6 to holders of record May 4. 


Pacific Truck Service Co.—Omits Preferred Dividend— 

The directors recently decided to omit the quarterly dividend due at this 
time on the 7% pref. stock, par $10. The last regular quarterly payment 
of 17% cents per share was made on Jan. 10 1935.—V. 138. p. 293 3h. 


Parker Pen Co.—15-cent Dividend— 

The directors have declared a dividend of 15 cents share on the 
common stock, par $10, . payable June 1 to holders of record May 15. A like 
dividend was paid on March 1 last, this latter being the first distribution 
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made on this issue since Aug. 15 1931 when 25 cents i951 share was paid. 
Prior to then 37% cents per share was paid on — = 1 as against 62% 
cents per share previously each quarter.—vV. 


Pacific Indemnity Co.—VFinancial oe tba Dec. 31 1934 


























Assets— Liabtitites— 

Cash in banks and office... . $1,184,737] Res. for losses & loss exp., 

0 Seay oe ae 2,398,389 incl. res. for reinsur. on 

Pints dcmbcamedbacn Gibtines 1,008,795 unpaid losses due from cos. 

Collateral loans............. 790,943 in liquidation............ $1,924,657 

Mtge. loans on real estate.... 1,282,938] Res. for unearned premiums. 2,299,999 

DEE GEN s «+ ncedenhsnatos 198,814] Res. for commissions... -..-.. 321.962 

Prems. in course of collection. 1,365,413 Res. for expenmses.......... 7,000 

Due from reinsur. companies. 15,247 | Res. for taxes. ............. 171,050 

Interest accrued.__._....-. 59,407 | Res. for other liabilities... —-. 36,821 

Other admitted assets. ....-.. 991 | Contingent securities reserve 613,122 
(6 SRT Ry ayo 1,500,000 
Surplus itd adatedbaltibs chine 1,431,063 

pI LS Ee Som $8 305,675 Dalbeadanien g------e-ee $8 305,675 
—vV. 137, Pp. 3685. 

Pacitic Lighting Corp. (& Subs.)—LZarnings— 

12 Mos. End. Mar.31— 1935 1934 1933 1932 ™ 
Gross revenue... _....-. a45,612 Caer 851,229 tt 934,787 sf 856,038 
Operating expenses - - . - 19.663 ‘226 18,673 781 9,19 471 19,796,536 
y 3 ee 6, 929 5,932,110 * 84,462 5, ‘ 
Bond interest... _-.- b4 986 864 5.405.793 5,584,241 
Int. charged to construc Cr31,087 Cr83. ee ee |e ee 
Depreciation ........-. 6.583 486 6,860, 78 9 7,053 314 6 888 ,602 
Amort. of bd. disc. & exp 276,113 267 ,126 277, 679 286 ,023 

a $7,965,027 $6,936,163 $6,917,069 $9,745,599 
Div. on pref.stks.ofsubs 1,525,658 1,565,601 1,818,826 1,925,537 
Div. on oan. stk. of subs 165 572 286 414 
Div. ref. stock of 

Pacific ighting Corp. 1,179,990 1,121,127 940,950 865 ,847 
Cash div. on com. stock 

of Pac. Lighting Corp 4,584,598 4,825,893 4,825,893 4,825,893 

Remainder to surplus $674,615 def$577,029 def$668,.886 $2,127,907 
Shs. of com. stock out- 

standing (no par)._... 1,608.631 1,608,631 1,608 ,631 1,608 ,631 
Earnings per share _..- $3 .27 $2.64 $2.58 $4.32 


a Includes other income of $343,604 in 1935 and $381,577 in 1934. 
b Includes other interest of $26,546 in 1935 and $35,896 in 1934. 


Consolidated Balance Sheet March 31 1935 


Assets—Plant, properties and Oy opge $228 201,880; investment in 
securities, $7, 872, 994; cash, $5,912,551; accounts receivable, less reserve, 
$s, 922,684: notes receivable, $129, 593: material and supplies, $2,026,241; 

charges, $6,645, 707; total, $256. 711,653. 

a erabllities Preterred stock, 196,665 shares ai no par vane, zie. 666 500; 
common stock, 1,608,631 shares of no par value, $29,937,924: pref eferred 
capital stock of subsidiaries, $25,247,950; minority prodding in common 
ae and ss of subsidi . $1,654; funded debt, $95,450,000; con- 

ts and advances for construction, $2,120,590; accounts pay- 
able. | $1 oeP 208: bond interest, $783,732; taxes, $3 312, 699; dividen 
payable, $1,542,413; miscellaneous, $320, 616; reserves, » $65.0 018. 310; earned 




















surplus, $11,650, 055; total, $256,711,653.—V. 140, 

Pennsylvania Coal & Coke Corp. (& Sebo.) Manatee 
Quars. End. Mar. 31— 1935 1934 1933 1932 
Gross earnings. __ ~~. -- $1,014,459 $799,921 $476,047 $591,015 

Oper. exps. taxes (not 
incl. Federal taxes) - - - 875,633 718,214 468 868 600,321 
Operatingincome__.. $138,827 $81,707 $7,179  def$9,306 
Miscellaneousincome --. 15,864 11,585 10,171 32,268 
Gross income... .-.-- $154,691 $93 ,292 $17,350 $22,962 
Charges to income. _- ~~ 34,952 38,493 14,248 33 678 
Depletion and deprec’n 24,946 37,761 31,006 52,905 
i a Lal $94,792 $17,038 def$27,904 def$63,620 


Mawes Co.—Changes in Collateral— 

The Girard Trust Co., as trustee under the trust indenture dated Nov. 1 
1928 securing the company ’s 35-year 4% % secured gold bonds, due Nov. 1 
1963, has advised the New York Stock Exchange that there are now on 
deposit with it, under and subject to the provisions of the indenture, the 
following securities: 379,221 shares Norfolk & Western Ry. Co. common 
stock; 4,890 shares Norfolk & Western Ry. Co. preferred stock, and 27,250 
shares sbittsbureh Youngstown & Ashtabula Ry. Co. preferred stock. 
—vV. = * , 


Pennsylvania Gas & Electric Co. (& Subs.)—LHarnings 














Lalendar Years— 1934 1933 1932 1931 
Operating revenues___-__ $1,029,378 $1,017,452 $1,111,424 $1,191,389 
on-operating income 100,049 102,975 101 ,609 109 ,063 
Gross earnings... -_-_.- $1,129,427 $1 ,120,427 $1,213,033 $1,300,452 
Oper. expenses & taxes __ 616,737 588 ,334 618,168 661,476 
Prov. for retirement res_ 118,698 119,020 120,375 116,138 
Net earnings. -- ee se $393 ,992 Hb. 072 $474 490 $522 837 
Charges of sub. cos___-- 15.933 6,107 16,254 15,869 
Interest on funded. debt _ 271,674 274: 149 276,503 278,827 
Sundry interest—Net. -_- 903 756 716 449 
Amortization of debt dis- 
count and expense_ -.- 19,673 20,035 20,405 20 ,624 
Net income.... ...-.- $85,808 $102,024 $160,611 $207 ,069 
Divs. on pref. stock. ~~ 105,v000 105,000 105,000 104 ,984 
Divs. on common stock. = ..-.-~- 48 ,000 80,000 See x 
Rll TE ae SA def$19,192 def$50,976 def$24,389 $102,085 


x Not reported. 

Consolidated Balance Sheet Dec. 31 1934 

Assets—Plant, pproperte.. rights, franchises, &c., $7,396,626; investments, 
at cost, $1,367,762: special deposits, $17, 879; pond discount and expense 
in process of amortization, $305,105; - aid accounts and deferred items, 
$17.488: cash in banks and on han $5 260.445: working funds, $3, 725; 
accounts receivable, $154,002: unbilled revenues, $10,000; due from a 
ated companies—dividends, &c., $25,261: construction and operating 
materials and supplies, $82,453; total, $9,640,748. 

Liabilities—7 % cumulative first preferred stock, $1,500,000: common 
stock (par $10), $1,200,000: pref. stock of sub. cos. ‘(liquidation value 
$100 per share), $249,300: funded debt, $5,059,800; deferred liabilities, 
$34, 490: accounts payable, $19,909; accrued interest on funded idebt, 
$67 .984: accrued taxes, $56,836: dividends payable, $3,116; other current 
liabilities, $7,187; reserves, $1,235,469; earned surplus, $206,655; total, 
$9,640, 743.—V¥ 138, Dp. 3786. 


Pennsylvania Gas & Electric Corp. (& Subs.)—F£arns. 


Consolidated Income Accounts for Years Ended Dec. 31 


Gross earnings. ..........-.--.- LS he 60 A ag Es PE $4,606,985 $4,116,774 
Operating expenses_..____..__. PERSP ey as ea me 2,951,733 2,509,243 





I a a A 8 $1,655,252 $1,607,531 

Interest and other charges of sub. cos. (net) 962.451 15, 

Interest & other charges of Penn. Gas & Elec. Corp. 
OE, CE ee paeeee 





~~ -—-—-—--—--— = 


342 ,000 342,000 








Interest on unfumded Gebt......-...---«<<<<- a .- cee 
Amortization of bond discount and expense--- - 12,415 12,416 
Amortization of organization expense.--.-....-. A - -——-eeee 
ES IES LI TE EE FE MS Oe AT $603,419 $560,893 
EEE AE EEE Fe 210,000 210,000 
CO i we nesiiidhiiedy Guam ER ass 
Balance, surplus. -_-.-_--.- nth ath Ee ee $225,079 $350,893 
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Consolidated Balance Sheet Dec. 31 1934 
Assets—-Plant, property, rights, franchises, &c., $21,999,210; investments 
and advances, $6,842,866: special deposits, $17,934; bond discount and 
expense in process of amortization, $1,092,395; prepaid accounts and 
deferred items, $492,556; current assets, $1,676,082; total, $32,121,044. 
Liabilities—$7 preferred stock (20,000 shs.), $1,760,000; i pref. stock 
(par $100) $1,000,000; class A participating common stock, 112,223 shares 
no par), $1,429,487; class B common stock, (224,446 shares no ). 
.000; capital stock of sub. cos. held by public, $2,526,150; Funded debt, 
14.445.400. deferred liabilities, $1,628, - current liabilities, $576,175; 
—v 8, Fs018 083: earned surplus, $1,380,918; total, $32,121 044.—V. 
| * ; 


Pennsylvania-Dixie Cement Corp.—Larnings— 





12 Mos. End. Mar.31— 1935 1934 1933 1932 
ting profit.....-- $1,174,274 $396 528 $144,314 $553 ,227 
Depreciation & depletion 1,358,750 1,370,951 1,379,681 1,390,534 
Ei ER 558.790 ’ 575,413 584,171 618,392 
Pl in oe mameniomee * $743,266 $1,549,736 $1,819,538 $1,455,699 


Consolidated balance sheet as of March 31 last, shows current assets of 
$3,949,853 and current liabilities of $222,253.—V. 139, p. 2527. 


Pennsylvania RR. Regional System—Larnings— 
[Excludes L. I. RR. & B. & E. RR.) 

Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenues $30,957 ,808 $31,845,910 $88,086,831 $85,169,977 
Railway oper. expenses. 22,613,462 23,122,168 66,546,409 62,931,203 
Railway tax accruals... 2,135,300 1,890,262 5,493,000 4,862,784 


a 


Uncoll. ry. revenues... . 8,124 809 26,829 18,927 
Equip. rente—Dr. bal-- 526 ,597 609.523 1,676,325 1,820,407 
Jt. facil. rents—Dr. bal. 148,842 149,678 430 462 481 ,666 





Net ry. oper. income. $5,525,483 $6,068,470 $13,913,806 $15,054,990 


W .W. Atterbury Resigns as Pres.—M. W. Clement Successor 

At the organization meeting of the board of directors held April 24,M.W. 
Clement, formerly Vice-President and acting President since last July, 
was elec President of the company, succeeding General W. W. Atterbury 
who, in nominating Mr. Clement, announced to the board his own desire 
to anticipate his retirement next Janu under the age rule of the company. 
General Atterbury will be 70 years old on Jan. 31 1936 and would auto- 
matically retire at that time. He has been President since Oct. 1925 and 
will continue as a director, having been re-elected at the stockholders’ 
election held April 24.—V. 140, p. 2549. 


Pere Marquette Ry.—Larnings— 


Period End. Mar.31— _1935—Month—1934 1935—3 Mos.—1934 

















Operating revenues___.. $2,389,582 $2,539,927 $6,860,819 $6,696,438 
Operating expenses ___-__ 1,761,197 }#1,753,481 5,124,878 4, .290 
Ry. tax accruais______-. 107 ,977 , a 315,549 
Uncollect. ry. revenues. 139 1,269 64 2.321 
Equipment rents, net__. 76,259 $1,905 247 ,486 250.661 
Jt. facility rents, net. - 57 ,690 45,636 44,624 43 ,823 

Net ry. oper. income. $386,319 $551,834 $1,121,875 $1,174,794 
Non-operating income. . 28,812 29 457 139,220 151,347 

Gross income. _...... $415,131 $581,291 $1,261,095 $1,326,141 
Deductions ........... 297 .300 305,938 899,709 923 ,250 

Net income........- $117,831 $275,353 $361,386 $402,891 


—V. 140, p. 2549. 


Petroleum Corp. of America—T7o Cut Capital—New 
Director— 


At their annual meeting April 24, stockholders voted to reduce the author- 
ized conmes stock of the corporation from 4,000,000 shares of $5 par value 
to 2,200,000 shares of the same par value, and voted to retire 64,000 shares 
of the Seepereaeen & own stock purchased since the last annual meeting. 

George MacDonald was elected a director to succeed E. R. Tinker, who 
ge ory on April 9 1935. All other directors were re-elected.—V. 140, 
D. x . 


Piedmont & Northern Ry. Co.—Larnings— 
Income Account for Year Ended Dec. 31 1934 





ee $1 834.062 
REET TES Seas ee a a e-ese bee 

ee ee ee sseeeosbeoces cuusene $760,370 
ee ndimebmee eieaiee cuban 193,703 





EERE a 8, ea a ee a Ee imeem 


$566 667 
I ee ls er ean 70,249 














Gross income____._. ~~ ale ao tds ae EE EE aN $636 916 
Deductions from gross INCOME. «<<< oc ccc. ccc ccc cece ccececs 316,872 
SSR SSIES 0G Re ee $320,044 
I a eg mnalindiban 386,271 
cialis tania ih cecil aie ini sencilla aii ag Siete i bites @endtammaieens $66 ,227 


Balance Sheet Dec. 31 1934 


Assets—Investments: Road & equipment, $17 .292,018; deposits in lieu of 
mtgd. prop. sold, $195; invest. in affil. cos. RCC, $28,899: other invest- 
ments, $358,221; cash, $639,811; spec. deposit, bond int., $158,035; loans 

notes receiv., 1,147; miscell. accts. receiv.. $137,984: material & 
supplies, $310,516; int. receiv., $19,272; other current assets, $1,374: 
deferred assets, $17,080; unadjusted debits, $207,181; total, $19,191,738. 

Liabilities—Capital stock, $8,584,500; funded debt, $6,251,100: audited 
accts. & wages payable, $196,123; foreign line car service, $14,382; foreign 
Lne freight & pass., $191,259; employees’ contribution Railroad Retirement 
Act, $4,074; Carriers’ contribution Railroad Retirement Act, $8,147; 
matured int. & divs. unpaid, $159,136; matured funded debt unpaid, 
$700; other curr. liabs., $5,841; deferred liabs., $797; unadjusted credits, 
$554 604; Corporate surplus, $3,331,074; total, $19,191.738.—V. 138, p. 504 


Pierce Oil Corp.—Taz Decision—W. H. Coverdale, 
President, April 19 stated: 


On April 18 1935, the Board of Tax Appeals rendered a decision in the 
Pierce Oil Corp. tax case mentioned in the report (see below). 

The decision is not only distinctly unfavorable, but well-nigh disastrous, 
to Pierce Oil Corp. The corporation challenges its soundness; and will, 
in its own protection, be required to appeal to the Courts. 

Since in its decision the Board of Tax Appeats has allowed Special Assess- 
——_ anaes Seotene at and ~y a of — oye Act of 1918, it would 

an appeal canno rfected until the S ial Assessme 
proceedings have been concluded. ” — ” 


Annual Report for Year 1934—Pres. W. H. Coverdale 
Says in part: 

he principal asset of company is 1,103,419 shares of stock of Pierce 
Soames Corp. (approximately 44% of the entire stock of that corpora- 

Company received income (from interest and profit on the sale of United 
States ae during 1934) in the amount of $6785. as against which pa- 
ments in the amount of $105,000 were made on account of the long com- 
Plicated litigation that has been for many years, and still is, raging [decision 
rendered April 18 1935] involving the income, excess profits and war profits 
tax deficiencies claimed by the United States Bureau of Internal Revenue 
to be payable by company for the years 1918, 1919 and 1920. 

These payments were made by company upon the understanding, with 
Pierce Petroleum Corp., that the making of these and other payments in 
that connection, by this company or by Pierce Petroleum Corp., should be 
without prejudice to the rights of either corporation as against the other. 

The original notices of deficiency against com any, and its subsidiaries 
in the years 1918, 1919 and 1920, were for $2,790,117 (besides interest) . 
After protracted negotiations, and inability to arrive at a settlement satis- 
factory to the Bureau and to the company, the case was, in the autumn 
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of 1932, set down for trial before the Board of Tax Appeals, but settlement 
negotiations were nevertheless continued. 

he appeal from the deficiencies claimed by the Bureau was initially — 
on 36 contested issues, involving transactions then more than 10 years old, 
a number of which dated back to 1913 and 1914, and involved such items, 
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among others, as values of oil and other leases, real estate, plant, yo 
assets and good-will in those remote years. As the case progressed, cert 

of the less important issues were conceded, compromised or withdrawn, 
but other issues were meanwhile raised. 4. to 

Due to the sale of the property and business of the company. in + © 
Pierce Petroleum Corp., and the sale of the property and business Ss _ 
latter, in 1930, to Consolidated Oil Corp., a substantial number e 
voluminous records relating to these ancient transactions were no a 7 
in the possession of the company or of Pierce Petroleum Corp., and, in the 
interim , some of them had been either lost or mislaid. “Pri 

Preparation for trial was, therefore, a difficult and arduous task. + ~ 
to the actual trial depositions of witnesses had to be taken in — > 
and California and statements of witnesses in Mexico, Texas an Orhe 
parts of the Southwest, as well as in the East, had to be secured. 6 
trial before the Board commenced on May 22 1933, and continued through 
the summer until July 29. More than 5,000 typewritten pages of ym ma 
were taken, and more than 250 exhibits were introduced in ev —_ 
More than 700 pages of briefs on the law and the facts were filed, and the 
case Was set down for argument on May 14 1934. ith the 

Following the trial, a settlement was substantially agreed upon wit th 
Bureau and the Commissioner of Internal Revenue (involving, also, the 
claims that the Bureau was asserting against Pierce Petroleum ry GY 
alleged transferee, and for additional deficiencies against the latter for ° 
years 1927, 1928, 1929 and 1930). Due to the refusal of the Secretary 0 
the Treasury to approve, this settlement did not materialize. ~~ 

Upon the day set for argument, May 14 1934, the member of the a 
who had tried the case and who was to preside over the argument sugges ; 
that the case was haps of such a character as to involve special SS ie 
under Sections 327 and 328 of the Revenue Act of 1918; that the case in- 
volved many close questions of law and fact that might cut both Ay 
and that it seemed therefore desirable that negotiations be resum - 
the purpose of stipulating rates of special assessment or perha —, Me 
settling the entire controversy, if possible. On the suggestion 0 ti 6 
member, the argument was adjourned, pending hearings on the question 
of special assessment to be held in October 1934, and negotiations tye | 
continued with a view to agreement meanwhile, if possible, on rates © 
~ al assessment or settlement. These negotiations also proved a 

he hearings on the question of special assessment were held in Octo : 
1934, additional briefs were filed on this question, and the case was, in 
January 1935, submitted for determination by the Board. b 

During the trial the Bureau had amended its notices of Gefictency - y 
claiming further large deficiencies ,in addition to the amounts theretofor 
asserted, thereby injecting three new and important issues into the = 

In January 1933, the Bureau had made jeopardy assessments against t : 
company in the amount of $3,607,981 (including interest to the date o 
such assessments), besides like assessments for $334,833 against Pierce 
Ae Br ed oe | ‘on Navigation Co., subsidiaries of the company 
n 18, 9 an ‘ 

The effect of these jeopardy assessments was to increase the interest rate 
to 1% per month on any part of the assessments finally determined to be 
——— and to subject the company to the dangers of liens and distraints, 
unless a bond were given. 

Accordingly, in May 1934 arrangements were made whereby the com- 
pany gave its bond, conditioned for the payment of such parv of the assess- 
ments, and interest, as might be finally determined to be payable by the 
company or Pierce Navigation Co., and as security, the company entered 
into an escrow agreement, dated May 17 1934. under which it delivered to 
William H. Coverdale (iepresenting the company) and George R. erriff 
(representing the Collector) as Escrow Agents, the United States Treasury 
Notes and the 1,103.419% shares of Pierce Petroleum Corp. stock owned 
by the company. Under this escrow agreement the company is entitled, 
amongst other things, to draw down funds (within specified limits) for its 
current expenses and the conduct of the tax litigation. 

No reserve has been set up on the balance sheet of the company, or on 
its books, in respect to these claimed deficiencies or interest and penalties 
thereon or matters connected therewith. 

Under agreement dated May 6 1924, between Pierce Petroleum Corp. 
and the company, Pierce Petroleum Corp. agreed to pay all franchise 
taxes of the company other than those, if any, based upon income or profits 
received by the company, and all expenses up to $10,000 per year necessary 
to enable the company to maintain its corporate existence. In the year 
1933 these expenses exceeded the $10,000 limit by $1,177, and that amount 
was, therefore, refunded in 1934 by the company te Pierce Petroleum Corp. 


Income Account for Calendar Years 

















Divi ‘ 1934 1933 1932 1931 
vidends received from 
Ne $110,342 
Interest earned_____ _~- $4,399 $7 866 $7 .669 2,607 
Other income. ____.__. 2,390 Sn. .. . qupeesiain 15 
EE $6,786 $9 382 $7 .669 $112,964 
Rennes adecets I 001) koe eedaae ------ 
Net profit...... .... loss$99 392 $9,382 $7 .669 $112,964 
Deficit Jan. 1.......:.. 9,418,123 9,427 505 9,435,174 9,548,139 
Deficit Dec. 31. __-_-_- $9,517,516 $9.418,123 $9,427,505 ¥*9,435,175 
x Profit on sale of United States bonds. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilittes— s $ 
Cash on deposit. __ 12,932 14,204 | Preferred stock __ .15,000,000 15,000,000 
Certif. of deposit. _ 1,923 1,919|}Common stock_._.29,622,831 29,622,831 
Treasury stock. _ - 44,493 44,493 
U.S. Treas. notes. 128,150 226,275 


x Investments .___.34,917,817 34,917,817 
Deficit .......... 9,517.516 9,418,123 


. eae 44,622,831 44,622,831 Total. ._......44,622,831 44,622,831 
x 1,103,419% shares of no par capital stock of Pierce Petroleum Corp. 
—V. 139, p. 2841. 


Pierce Petroleum Corp.—Taz Decision Rendered— 
See Pierce Oil Corp. above. 


Annual Report for 1934—Pres. W. H. Coverdale says in 


part: 

Company owns 645,834 shares of common stock of Consolidated Oil 
Corp. (formerly Sinclair Consolidated Oil Corp.), and is substantially 
copencem for income upon dividends received on its holdings of this 
s 


On April 7 1934 company received a dividend from Consolidated Oil 
Corp. in amount of 28 cents per share on the stock of that corporation 
owned, and on Oct. 31 1934 an additional dividend in amount of 14 cents 
per share—a total of $271,250 received in 1934 from this source. Com- 
pany understands that substantially all of these dividend payments were 
made from surplus of Consolidated Oil Corp. earned in years prior to 
the year 1934. 

In 1934 company also received other income in amount of $9,714 which, 
with the dividends above mentioned, provided total income of $280,964. 

The general and administrative expenses, including those of Pierce 
Oil Corp. (but excluding payments made by Pierce Oil Corp. in connection 
with its tax litigation), amounted to $53,306, resulting in net income 
of $227,657 for the year. 

In previous annual reports stockholders were advised that the U. 8. 
Bureau of Internal Revenue was asserting a transferee liability against 
company in respect to claimed deficiencies in a large amount on account 
of Pierce Oil Corp. income, excess profits and war profits taxes for the years 
1918, 1919 and 1920; also that it was asserting claims in the aggregate 











amount of approximately $415,000 (plus interest) against this company 
and its late subsidiaries, for additional income taxes for the years 1927, 
1928, 1929 and 1930; also, that Pierce Oil Corp. was contesting the de- 
ficiencies claimed as against it, and that company was contesting the 
claimed transferee liability and the claimed additional income taxes. 

Your company is, therefore, affected, directly or indirectly, by three 
separate tax litigations, involving the following matters: 

(1) The deficiencies claimed to be due from Pierce Oil Corp., and its 
late subsidiaries, for the years 1918, 1919 and 1920: = 














Volume 140 


®) The deficiencies claimed to be due from your company, as transferee 
of Pierce Oil Corp. on account of the claims above mentioned under (1), and 

(3) The deficiencies claimed to be due from your company» and its 
late subsidiaries, as taxpayers, for the years 1927, 1928, 1929 and 1930. 

No reserve has been set up on the balance sheet of your company or 
on its books, in respect to these claimed liabilities or deficiencies or 
res to interest and penalties thereon or matters connected therewith. 

ith respect to the litigation mentioned in (1) above, see Pierce Oil 
Corp. below. 

The litigation mentioned in (2) above has not yet been reached for 
trial before the Board of Tax Appeals, and probably will not be tried 
before that Board until after determination of the litigation mentioned 
in (1) above, except that there has been a preliminary hearing on the 

uestion of the statute of limitations as applicable to the claims that the 

ureau is asserting in the litigation in (1) above. 

The litigation mentioned in (3) above has not yet been reached for 
trial before the Board of Tax Appeals, and probably will not be tried 
— that Board until determination of the litigation mentioned in (1) 
above. 

In the year 1934 Pierce Oil Corp. made payments in the amount of 
$105,000 on account of the cost and expense of the litigation mentioned 
in (1) above. These payments were made by Pierce Oil Corp. upon 
the understanding, with your company, that the making of these and 
other payments in connection with that litigation, by Pierce Oil Corp. 
or your company, should be without prejudice to the rights of either cor- 
poration as against the other. 

In February 1933 the U. 8S. Bureau of Internal Revenue made jeopardy 
assessments against your company, as alleged transferee of Pierce Oil 
Corp., in the amount of $3,620,322 (including interest to the date of such 
assessments) in respect to the transferee liability alleged against your 
company in the litigation mentioned in (2) above, and also jeopardy assess- 
ments against your company, as taxpayer, in the amount of $320,492 
(likewise including interest) in respect to the tax liability alleged against 
your company in the litigation mentioned in (3) above. 

Shortly thereafter the Bureau also made jeopardy assessments against 
Pierce Pipe Line Co. and Consolidated Pipe Line Co., two late subsidiaries 
of your company, in the amount of about $175,000 (including interest 
to the date of such assessments) for the years 1927 and 1928 

The effect of these jeopardy assessments was to increase the interest 
rate to 1°% per month on any part of the assessments finally determined 
to be payable and to subject your company to the dangers of liens and 
distraints, unless a bond were given. 

Accordingly, in May 1934, arrangements were made whereby your 
company gave its bond, conditioned for the payment of such part of the 
assessments, and interest, as might be finally determined to payable 
by your company, and as security, your company entered into an escrow 
agreement dated May 17 1934 under which it delivered to William H. 
Coverdale (representing your company) and George R. Sherriff (repre- 
senting the Collector), as escrow agents, the United States Treasury notes 
and the 645,834 shares of Consolidated Oil Corp. common stock owned 
by your company. Under the escrow agreement your company is entitled, 
amongst other things, to draw down funds (within specified limits) for 
its current expenses and the conduct of the tax litigations. 

In view of the number and complexity of the issues involved, it is im- 
possible at this time to approximate the outcome of any of the litigations. 


Income Account for Calendar Years 























1934 1933 1932 1931 

Total income_______._. e¢$280,964 $4,568 $3 357 $327 ,726 
Gen. & adminis. exps__- 53 306 55,020 55,999 63,559 
a Disburs. in respect of 

2 PL. ccs * bheabeoc ae. > Sieeew sivece 

Net loss___..~_ ati eae pf$227 ,657 $91,537 $52,641 pf$264,167 
Balance, surp., Jan. 1-- 59,015 509,08 1 561,987 563 ,273 
ie Bee eee. - addéanes... §-: @aade i te ee 1,299 

Total surplus__.___._.. $286,673 $417,544 $509 346 $828,739 
Exps.—Mid-West Dair- 

a alee : 265 eheiciiasan 
Contract Filtration Co. 

settlement ._____- i ees a ae 16,753 
Dividends paid___-__- eli core os! eee. a 250,000 
b Adjust. of Consol. Oi! 

Pe Casi dawdecs “". teteahs EE a a 

Surplus, Dec. 31___-- $286 673 $59,015 $509,081 $561,987 


a Disbursements aggregating $41,085 included in the expenses of Pierce 
Petroleum Corp. for the year 1933 (as above) were made by that cor- 
poration in connection with the Pierce Oil Corp. tax case, upon the under- 
standing that the making of such payments by Pierce Petroleum Corp. 
should be without prejudice to the rights of either corporation as against 
the other. b Adjustment representing difference between the stated 
book value of 20,834 shares of Consolidated Oil Corp. stock and the amount 
realized in 1933 from the sale thereof. The amount realized from the 
sale of these shares resulted in an average sale price of $12.81 per share 
as against an average cost of $10.30 per share for a like number of shares 
subsequently repurchased and restored to the portfolio. ec Includes 
dividends on Consolidated Oil Corp. stock of $271,250. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ $ LAabiltttes— 
Cash in bank____- 93,272 21,240} y Common stock_19,134,519 19,134,519 
U. 8. Treas. notes 351,813 196,188 | Surplus_....____~- 286,673 59,015 
xInv. in 745,834 

shs.of the no par 

val. com. stk. of 

Cons. Oil Corp.z18,976,107218,976, 107 

0 19,421,192 19,193,535 a 19,421,192 19,193,535 





x Investment stated at cost to Pierce Petroleum Corp. plus profits of 
its subs. to date of sale to Sinclair Consolidated Oil Corp. (now Consolidated 
Oil Corp.), June 30 1930, irrespective of actual or market value. 2,500,- 
000 no par shares. z After deducting $410,760 for adjustment of original 
book value so as to give effect to a reduction in unit cost of 20,834 shares 
repurchased in 1933 for the ap of replacing a like number of shares 
previously sold.—V. 139, p. 2841. 


Ponce Electric Co.—Earnings— 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
$22,921 $25 














Gross earnings. -_-..--- 821 $326,167 $320,091 
ia ae ecininndinn 10,705 11,098 214,067 134,462 
RE 1,296 1,016 17 ,682 14,843 

Si ieiatitaiatn than tiiees 2,981 3,127 28,439 49,010 
Interest charges_____-_ 143 43 ,749 872 
nin 6s crniceimemean $7,794 $10,535 $64,229 $120,902 
Appropriations for retirement reserve a_______- 38,333 40,000 
Preferred dividend requirements. _.__..._.___-_- 25,506 25,764 
Balance for common dividends & surplus__-_-__- $388 $55,138 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur.—V. 140, p. 255. 


Pinchin, Johnson & Co., Ltd.—Curb Exchange Ruling— 

The New York Curb Exchange issued the following notice: 

Notice has been received from the Guaranty Trust Co. of New York 
that existing shareholders of Pinchin, Johnson & Co., Ltd., have been 
offered the right to subscribe to new 4% second cumulative preference shares 
and new ordinary shares of the company at the following prices: In the 
case of the new 4% second preference shares, at par (£1 per share); in the 
case of the new ordinary shares, at 28s. per share; that any number of new 
shares may be applied for, providing the proportion of 1 new ordinary share 
to 4 second preference shares is not e ed; that preference shares alone, 
however, may be applied for; and that in the event of over-subscription, 
allotment will be made pro rata to the number of shares applied for. 

Notice has also been received from the Guaranty Trust Co. of New 
York that no subscription warrants are to be issued to holders of American 
shares certificates, but that holders of such certificates of record at the 
close of business on April 8 1935, desiring to avail themselves of the offer 
of Pinchin, Johnson & Co., Ltd., should transmit written instructions to 
said Guaranty Trust Co., together with their remittance in New York funds 
++ cove the subscription price in full at or before 12 o'clock noon on April 
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The Committee on Securities of the New York Curb Exchange ruled that 


the American shares of Pinchin, Johnson & Co., Ltd., be quoses *‘ex”’ said 
rights, April 11 1935, and that on all deliveries after April 8 1935, in settle- 
ment of transactions made prior to April 11 1935, the right of subscription 
accrues to the purchaser, and upon the request of the purchaser must be 
exercised for his account.—V. 140, p. 2550. 


Port Huron Sulphite & Paper Co.—/nitial Div. on New 


Preferred Stock— 


The directors have declared an initial dividend of 1% on the new pre- 
ferred stock, par $100, payable after March 31 when and as the new cer- 
tificates are issued in exchange for the old certificates, to holders of record 
March 26.—V. 139, p. 2842. 


Portland (Me.) Gas Light Co.—7o Sell $400,000 Bonds— 
The company, serving Portland, Me., and vicinity, will sell $400,000 4% 
bonds which, after Jan. 1 next, will constitute a closed first mortgage on 
the company’s entire property. Proceeds will be used to refund $200,000 
first 4s due on Jan. 1, the balance for loans, improvements to property, &c. 
The company will sell the bonds itself, local bond houses acting as agents. 
The entire issue will be sold in Maine, and it will not be registered with the 
Securities and Exchange Commission. However, the company has filed 
preliminary data with the Maine P. U. Commission and this y will hold 
. noerne = issue shortly. Selling price has not been definitely set .— 
/ ;Dd. ‘ 


Procter & Gamble Co. (& Subs.)—FEarnings— 


Period End. Mar.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 

deprec. & Fed. taxes_x$4,050,443 $4,031,841 y$11594,465 $11,139,358 
Shares com. stock out- 

standing (no par)__.. 6,325,087 6,410,000 6,325,087 6,410,000 
Earnings per share____- $0.60 $0.59 $1.71 $1.62 

x After setting aside $1,200,000 for materials and products price equaliza- 
tion. y After setting aside $3,165,000 for materials and products price 
equalization.—V. 140, p. 2367. 


Prudence Co., Inc.—/nterest Payments— 

Payments on account of interest on six Prudence issues are announced by 
the trustees of the com y as follows: 

(1) Prudence certificate issue known as 1081 Park Avenue, Inc., 
covering noperty at W-S of Central Park West, 70th to 7lst Streets, 
New York City, balance in the amount of $12.50 per $1,000 on account 
of the Jan. 1 1935 interest: 

(2) Prudence certificate issue known as Fairfield Gardens, Inc., 
covering property at S-S of W. 230th St. from Spuyten Duyvel yy | 
to Fairfield Ave., Bronx, N. Y., balance in the amount of $7.50 per $1, 
on account of the July 1 1933 interest, and payment in the amount of 
$6.50 aad $1,000 on account of the Jan. 1 1934 interest: 

(3) udence certificate issue known as 230 East 7lst St. Construction 
Co., Inc., covering Pa, at S-S of East 7lst St., 100 feet West of 
2nd Ave., New Yor ity, payment in the amount of $25 per $1,000 on 
account of the April 1 1935 interest: 

(4) Payment of interest due March 1 1934 in the amount of $7.50 per 
$1,000 on Prudence-Bond issue known as series 8;. 

(5) Payment of interest covering balance of Aug. 1 1934 interest on 
Prudence-Group certificate issue known as series B: 

(6) Payment of interest covering balance of June 1 1933 interest on 
Prudence-Bond issue known as series 14. 

Approximately 9,100 checks are being mailed to the security holders. 

The principal amount of securities outstanding are as follows: 


an Se See ee... ei mepheobboosbeboondésiébeodaned $3,500,000 
SEES 539,750 














2 ore Pee oe. Crrrrrrn Ci ccccocedocesoecocnencesees 257,200 
ee ee a ee tg tahoe eedeondonooesocennes 4,351,700 
hth nate ain i eines Sane aabnn eine 135, 
ED i on pe mieheooonnneseéeeens 4,658,500 
—vV, 140, D. 2551. 

Public Gas & Coke Co. (& Subs.)—Larnings— 

Income Statement Year Ended Dec. 31 1934 

Gross operating revenues_._........---.------- pbodminnedntmon $668 ,866 
I Be Te ede ebeneceeemeeeeenaen 356 , 56: 
ee ee  dlbbtieetene ede hmeed na 53,921 

i as. a i ik inn lis al in thi gn ae Oe eae 74,348 
Uncollectible bills... ....-.-- a es spares pe 9,2 

Net operating income. - - ~~~ pwenditeamrebicweokngeala > $174,738 
Non-operating income_-__....-..---- sane bees denen u 

Gross income_-_-_-_-. tele nln in ot: a, oi webbed Mies ae ale ie antae $174,815 
Interest on funded debt------ --- snéuiaianm’ denamiiinde ademas 165,855 
Interest on unfunded debt-.-_..-.------.------ Jide eweban eine 1,71 

ES nisi dllaideias kai: aina deep tree sion sctenin $7 ,250 
Depreciation of plant and equipment._.....----- aap oae ap es 29,995 
Amortization of debt discount and expense._._.....-..------ ool 

PRE rp the a $31,096 


Consolidated Balance Sheet, Dec. 31 1934 

Assets—Fixed assets, $4,753,985; cash in banks and on hand,$65,284; 
special deposits, $32,131; notes and accounts receivable, $74,721; merchan- 
dise, materials and supplies, $81,997; prepaid taxes, insurance, &c., 
$9,608: miscellaneous assets, $41,261; deferred charges, $79,959; total, 
$5,138,945. 

Liabilities—Funded debt, $3,312,610; notes payable, $5,884; accounts 
payable, $39,708; 44% serial notes, due 1934-1935, $154,000; 44% 
debentures of 1933, due 1935, $10,690; 7% debentures, Wisconsin Fuel & 
Light Co., due Nov. 1 1933, $7,600; purchase contract instalments, due 
1935, $200: accrued interest on funded debt, $66,749; accrued interest on 
unfunded debt, $8,951: accrued taxes, insurance, &c., $17,204; cunsomers’ 
and main extension deposits, $39,095; preferred stock (7% cumulative after 
June 1 1936), $143,240: preferred stock of subsidiaries, $75,625; common 
stock (par $10), $613,557: paid in surplus, $659,102; earned deficit, $15,271: 
total, $5,138,945.—-V. 138, p. 2588. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 














Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings.___.__-- $1,147,164 $1,087,215 $13,336,019 $12,662,093 
Operation.___._____.--_-- 441,185 370,654 5,095.3 4,830,698 
Maintenance_______.-- 71,702 50,32! 758,994 ,899 

ink al a il 162,179 155,507 1,916,464 1,500,407 

0 SE eae re $472,097 $510,727 $5,565,251 $5,746,087 
Inc. from other sources. 34,733 34,733 416,800 418,552 

SR ears $506,831 $545,461 $5,982,051 $6,164,639 
Interest & amortization_ 321,692 331,510 3,919,378 4,042,925 

0 rr $185,138 $213,951 $2,062,672 $2,121,713 
Appropriations for retirement reserve a________- 1,355,527 1,407 274 
Prior preference dividend requirements. _______- 550,000 50,000 
Freferred dividend requirements... ........ ---- 1,583 ,970 1,583 ,970 








Deficit for common dividends & surplus___-_-_-_- $1,426,825 $1,419,530 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2551. 


Public Service Electric & Gas Co.—Rate Cui Orde: ed— 

The company will be ordered to cut its electric rates a total of $5,176,566 
4 yaee nae New Jersey Board of Public Utility Commissioners announced 
on Apr ‘ 

The Commission's announcement said that the company would be re- 
quired to submit a schedule of rates allocating the reduction. The Board 
will approve the schedule and enter an order makin teffective as soon as 
the change in billing will permit. 
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The decision provides that at least 65% of the reduction, or $3,364,768. 
must be — to the domestic consumer class. This is expected to reduce 
the bill of the average residential consumer about 13%. 

. The Commission's announcement said the $5,176,566 reduction ordered 
‘is predicated upon a fair value and rate base taken for the purpose of this 

proceorung at $322,625.405 and an allowance as a fair rate of return of 
%%.’—V. 140, p. 2018. 


Quincy Market Cold Storage & Warehouse Co.— 


75-cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. stock, par $100, payable May 1 to 
holders of record April 18. Similar distributions were made in each of 
the five preceding quarters. In addition, a special dividend of $1.25 
per share was paid on May 1 1934. A distribution of 25 cents per share 
was made on Feb. 1 1933 and 50 cents per share was disbursed in the three 
preceding quarters, prior to which regular quarterly dividends of $1.25 
per share were paid. 

Effective with the May 1 payment, accruals will amount to $8.75 per 
per share.—V. 140, p. 484. 


Railroad Shares Corp.— Dealings Suspended— 

The New York Curb Exchange has received notice of the discontinuance 
of transfer facilities for the common stock and has suspended dealings in 
said stock.—vV. 140, p. 2718. 


Railway Express Agency, Inc.—Duirector— 

Charles Donnelly, President of the Northern Pacific, has asked the Inter- 
state Commerce Commission for authority to serve as director. He was 
elected at a meeting held April 3.—V. 140, p. 2367. 


Randall Co.—50-Cent Class B Dividend— 

The directors have declared a dividend of 50 cents per share on the no-par 
class B stock, payable May 1 to holders of record April 27. A like dividend 
was paid on June 28 1934, while on May 1 1934 a dividend of $1 per share 
was distributed.—V. 138, p. 4137 


Republic Insurance Co.—VFinancial Statement Jan. 1°35 























Assets— | LAabtititese— 

U.8. bonds & treasury ctfa.._$1,481,966, Unearned premiums. .......- $1,873,028 
Federal land bank bonds... ... 407 065 | Net losses & claims unpaid... 85,002 
Cash in banks & office..._.. - 198,246 Est. taxea hereafter payable. 120,000 
a aaa is Biel ee 562,760 Due other cos. for reins. bal... 62,562 
Dh +. ttt heed netienemenad 1,374,421, Impounded Missouri premiums 24,950 
DeeTewams® 1GORS. .ccccccccece 767,715, Deposits to guarantee perform- 

Collateral loans............. 18,000 ance of real est. purch. contr 1,695 
Agency bal. not over 90days.. 343,822) Contingency reserve. -.-.-..--.-- 0,000 
Bills rec. taken for fire risks... lil a ES me 2,027,994 
Due from other companies. . - - et | ai. « aneasecese eee et anien seal 2,000,000 
Home office bidgs. & grounds. 42,000 

8 Er ae 970,202 | 

Interest accrued............ ®1,415. 

Impounded Missouri premiums 24,950 | 

Deposit with district clerk 

(personal property tax)..-. 5,378 

, AEST nee Ra er, Poe ee $6,395,231 
—V.140, p. 1155. 

Republic Steel Corp. (& Subs.)—Harnings— 

Calendar Years— 1934 1933 1932 1931 
TS a$96,824,857 a$79807,199 $47,604,636 Not 
Cost of sales.......-.-.. b81,522,103 b66,573,073 39,279,214 available 

Grose prof. fr. opers., 

after cost of sales. _.$15,302,754 $13,234,126 $8,325,422 $17,672,969 
R rsand maintenance See See b 015,440 6,594,588 
Sell., gen. & admin. exps 7,012,094 5,876,246 5,939,568 8,057,836 

Operating profit... -- $8,290,660 $7,357,880 loss$629,586 $3,020,545 
Disc. on bonds purch 

for retirements. _.- ~~. 59,602  F EP Ok, een 
Earns. from invest. and 

other income..._...- 630,204 795,462 553 473 1,554,201 

Total income......-- $8,980,466 $8,626,589 $1,008,604 $4,574,746 
Prov. for deprec. of mfg. 

Plant & exhaustion of 

min. & miningequip.. 7,839,465 7,610,502 7 510,832 7 636,406 
Int. onindebtedness.... 3,120,001 3,181,038 3,368,324 3,609,069 
Special prov. for doubt- 

ful accounts__.__.._. 532 302 796,955 628 ,097 > 450,000 
Prov. for possible loss on 

investment........-.- ) j 300,000 
Adjust. of net assets of 

I 52,390 
Res.for dep.inclosed bks - ...-. a 
Other deducts. fr. earns- 718,628 ,156 632,784 1,261,034 

Net loss from oper.... $3,229,930 $3,841,085 $11,131,433 $8,734,153 
Pref. divs. paid on guar. 

stock of the Trumbull- 

Oliffs Furnace Co... - c229,498 c208,168 c129,762 300,000 

| a $3,459,428 $4,049,253 $11,261,195 $9,034,153 


deducting cash discounts allowed customers amounting to 
$607 ,705 in 1934 and $530,025in 1933. b Includes repelze and maintenance 
charges aggrogating $9,139,901 in 1934 and $6,225,918 in 1933. ec After 
discount of $33,171 in 1934, $62,225 in 1933 and $161,589 in 1932 on stock 
purchased for retirement. 


Earnings for the Quarter Ended March 31 


3 Mos. End. Mar.31— 1935 1934 1933 
Net profit after int., de- 

prec'n, exhaustion of 

minerals & pref. divs. 

of Trumbull Cliffs Fur- 

RD Os ee $1,834,235 
Earns. per sh. on 2,047,- 

803 no par shs. com- 

re ee ee 


a After 


1932 


x$58 ,682x$2,521,568 x$2,476,293 


$0.46 Nil Nil Nil 


x Loss. 
The consolidated income account for the quarter ended March 31 19 
pa ee - O roe press, $4 SOs 07435 ane tan S700 Ol: oy hee 
’ ’ ’ ’ eral taxes, ‘ ; su - 
dends, $52,812: net profit, $1,834,235. oF a ae 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
a me 7 ~ lAabtitities— $ 

x Prop’y, plant, Preferred stock. 59, . . , 
a ee 199,856,699 207,792,603|Pref. stock of en 79+580.800 
seagate 5,305,058 4,509,008! subs.....____ 4,163,500 4,439,100 
Ctfs. of deposit. 1,200,000 1,200,000 | Common stock. 92,058,968 91,289,344 
Notes & accts. Funded debt... 44,943,200 48,818,850 
rec., afterres. 7,771,808 9%,772,973| Notes payable... 4,500,000 5.200.000 

Inventories .--- 28,980,853 25,955,359/| Notes payable of ee 

arket. secur., EE ae 1,100, ‘ ’ 
at cost...-... 7,945,143 7,064,863 | Bds. & debs. due _— — 
Inv. in & adv. within l year. 2,510,500 é ...... 
to affil. cos... 7,323,632 7,616,299 | Accts. pay., &c. 4,216,563 4,135,627 

ne, Re 210,759 | Accrued interest 
Other investm'ts 3,025,688 2,867,657 and tax.____. 1,423,749 1,716,331 
Deferred charges 1,078,550 1,285,631 | Reserves_._____ 12,058,629 12,468,782 
Capital surplus. 41,407,707 41,340,238 
Profit & loss def 5,456,185 2,013,920 
, TERE 262,487,431 268,275,152 0 Ee 262,487,431 268,275,152 





x After depreciation and depletion amounting to 260, 
and $102,4 ng to $105,260,539 in 1934 


449 in 1933.—V. 140, p. 2718 


Financial Chronicle 


April 27 1935 


Reading Co.— Earnings .— 


March— 1935 1934 1933 1932 
Gross from railway. ..-.. $4,094,563 $5,531,223 $3,853,584 $4,920,620 
Net from railway... .... 1,040,068 2,157,553 1,095,877 1,053 ,623 
ne | og seesese 829,901 1,704,537 824,008 895,085 

rom /an. i- 
Gross from railway... .- 13,090,654 15,276,245 11,456,916 14,377.365 
Net from railway... ... 3,447,280 5,575,532 2,949,597 2.488,781 
Net after rente........ 2,690,578 4,291,806 2,135,700 1,920,881 
—V.140, D. 2198. 

Reliance Manufacturing Co. of Illinois—Earnings— 

Quars. End. Mar. 31— 1935 1934 1933 1932 
Net profit after charges 

I a tee $35.052 $145,197 $56 ,880 $101,502 
—V 140, p. 984 


Reynolds Metals Co.—Stock Oversubscribed—Chas. D. 
Barney & Co. and Reynolds & Co. announced April 22, in 
behalf of the syndicate headed by them, that subscriptions 
had been received greatly in excess of the 50,000 shares of 
544% cumulative convertible preferred stock which was 
publicly offered Monday at $100 per share and accrued 
dividend. Syndicate books have been closed. Other bank- 
ers making offering included: Cassatt & Co., Inc., Dominick 
& Dominick, G. M.-P. Murphy & Co., Estabrook & Co., 
Clark, Dodge & Co., Hornblower & Weeks, White, Weld & 
Co. and Dean Witter & Co. 

A prospectus dated April 22 affords the following: 


Listing—Company has agreed to make application in due course for the 
listing of the preferred stock on the New York Stock Exchange and regis- 
tration under the Securities Exchange Act of 1934. 


Capitalization as of Dec. 31 1934 


[Giving effect to authorization in April 1935 of the preferred stock and 
additional common stock] 


Originally 

Outstanding Onion tat 
5-year 244% bearer notes, due Nov. 1 1939_.-.--- $2,880,000 $2,880, 
Bond and mortgage 5% % due Aug. 1 1937------ 420,000 300,000 
6% serial notes maturing 1930 to 1936.__..-.-.--- a 523,198 a150,000 
Interest notes on above.__._______.____- it eae 109,000 a9,300 
5\%% serial bond and mor e, due 1935 to 1941- b80 000 72,200 
6% serial notes maturing 1935 to 1936___._...--- c35,000 35,000 


a On Jan. 3 1935, $4,500 was paid on account of interest notes and on 
Jan. 15 1935, $50,100 was paid on account of principal and interest notes. 
b On or before Dec. 31 1934 the instalment due Jan. 1 1935 in the amount 
of $7,800 was paid. c Company has arranged the sale to the Reynolas 
Corp., an affiliate of the company, of the property against which these 
purchase money notes were issued, and such affiliate is to assume the pay- 
ment of such notes. 


5 gro Stock— ‘ « (8100 Ameres Outstanding 
Yo cum, conv. pref. stoc par). 50, shs. 
r b1,150,000 shs. a960,322 1-6 shs. 


Common stock (no par)............-.- 
a Includes fractional scrip outstanding for 27 1-6 shares. b 150,000 
shares are reserved against the conversion of preferred stock. 370 shares 
are held in the treasury. 
Net Eearnings—Consolidated net earnings (incl. sub. cos.) after deprecia- 
tion and Federal taxes for the three years ending Dec. 31 1934 are as follows: 


Fa I et Sy Tee MY 5 ue ef E> ay SR ae a ER, $823 047 
RRR PAGE oat ae Pr ar ee eae ape Mame A MINE Aa ee 1,446,636 
RR Par, CE RN ee ey) See DS 1,642,4 

Average annual net earnings, 1932 to 1934 incl____.___._.----- 1,307 381 
Per share on 50,000 shares of 5% % cum. conv. pref. stk. (this issue) 26.14 


(For further details of earnings and balance sheet see V. 140, p. 1691.) 


Net earnings for the first quarter of 1935 have not as yet been determined 
but it is expected that they will be below the net earnings for the fourth 
quarter of 1934. Estimates indicate that the net earn for the two 
months of Jan. and Feb. 1935 will be approximately $154,000. Gross 
sales for the first three months of 1935 were: Jan., $862,512; Feb., $934,982 
March, $1,173,926. 

History and Business—Company was incorp. in Del., July 18 1928 and is 
directly engaged in the manufacture of aluminum, lead, tin, zinc and 
composition foils the uses of which have been adopted by an exceptionall 
large number of industries, including tobacco, food products, radio, shectsiand . 
soap, printing, building, confectionery, paint and liquor. Company also 
manufactures aluminum wder, paste and paint. The Robertshaw 
Thermostat Co., a subsidiary, manufactures gas oven and water heater 
see. hose couplings and several automobile accessories. Another 
subsidiary, Fulton Sylphon Co. manufactures automatic controls and 
regulators for temperature and pressure. 

On Jan. 2 1930, the company purchased substantially all of the assets of 
Midland Metal Co. of Chicago, manufacturers of lead and tin foil. On 
May 29 1930, the company acquired certain net assets of Lehmaier Schwartz 
& Co., Inc., N. Y., manufacturers of aluminum, lead and tin foil, with 
plants located at Richmond, Va., and New York., the business of which 
was integrated with that of the company. On Aug. 8 1930, the company 
acquired the net assets of Embossed Metal Products Corp., N. Y., manu- 
facturers of metallic seals, and on Dec. 18 1933, the company acquired the 
net assets of Standard Art Works, Louisville, Ky., manufacturers of ad- 
vertising displays. The operations of both of such businesses are now 
carried on at the company’s Harrison, N. J., plant. On June 30 1934, the 
company purchased from the General Electric Realty Corp. the land and 
factory buildings located at Harrison, N.J. Alterations and improvements 
— ~——, to this property by the company to convert it into a foil process- 
ng plant. 

On Oct. 2 1934, the company acquired from Edwin D. Coddington and 
E. D. Coddington Manufacturing Co. certain patent rights, trade-marks, 
machinery and oy oe relating to reinforced building fabrics. By 
contract dated as of Aug. 15 1934, the company acquired the inventions of 
Edwin D. Coddington relative to as 1 type of framing members for 
buildings and all rights in any applications for patents and patents thereon 
that may be filed or issued covering the inventions. The company has 
arranged for the sale to Reynolds Corp., a newly formed affiliated company, 
of the property and rights referred to in this paragraph. 

During 1935 (up to April 12) the company has acquired 24,388 shares 
of preferred stock and 29,617 shares of common stock of Richmond Radiator 
Co., Inc. being 33% of the outstanding preferred stock and 39% of the 
outstanding common stock of such company. This company is engaged 
in the manufacture of enamel ware radiator equipment and similar products 
at Uniontown, Pa. 

The company has very few long-term contracts covering the sale of ite 
roducts. It has, however, three contracts with large concerns. The 
usiness of these three concerns accounted for approximately 17% of the 

company’s gross sales in 1934. 

Purpose—The net proceeds from the sale of the preferred stock after 
deducting the estimated expenses in connection with the financing paid 
and to be paid by the company will be approximately $4,675,000. ‘These 
proceeds are to be employed as follows: 

At least 50% of the net proceeds will be used to retire present outstanding 
bank indebtedness, commercial paper and mortgages or to reduce the 
principal amount of 5-year 24% bearer notes. All of the foregoing in- 
debtedness except mortgages was created during the years 1934 and 1935. 

uring 1934 the company and its subsidiaries have substantially in- 
creased the amount spent for acquisitions, betterments and improvements. 
The total amount spent for these purposes during the calendar year 1934 
was in excess of $600,000. These expenditures were made possible by the 
creation of the foregoing bank indebtedness and by the issuance of the 
5-year notes, which were issued to the Aluminum Co. of America in pay- 
ment of the purchase price of 15,000,000 pounds of aluminum. 

The proceeds of the financing remaining after reduction of indebtedness 
may be employed in any one or more or all of certain developments. 

Bank loans as of March 31 1935 were $1,300,000 as against $700,000 as 
of Dec. 31 1934. 

Stock Provisions—Preferred stock entitled to dividends at a fixed rate of 
544% per share per annum and no more, payable Q-J, cumulative from May 
1 1935 as to all shares issued prior to July 1 1935 and cumulative from first 
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day of quarterly od in which shares are issu shares 

<4 — 30 1 Ps eee my — 
min the event of liquidation, dissolution,:&c., preferred stock shall be 
entitled to par and divs. in case such distribution is involuntary, and to 
107 % and divs. in case distribution is voluntary before any payment to the 
yoga of the common stock. ed. all or part at any time at 107% and 

Conversion—Any holder of any share of pocmeres stock at any time prior 
= the a tren = ~~ may. “ option, i ash — 

tock mmon stock on the s of three shares of common stock for 
each share of preferred stock. 

Management and Control—As of Dec. 31 1934, 534,559 (56.663 %) shares 
of the common stock of the company was owned beneficially by United 
States Foil Co., whose principal office is at 15 Exchange Place, Jersey City, 
N.J. Of this amount, 503,650 (52.445%) shares were owned of record. 
R. 8. Reynolds, Pres. and a director owned as of the same date 5,797 
shares of common stock of the company and owns 29 out of 6,771 s 
of preferred, 75 out of 60,000 shares of class A common (voting), and 59,653 
out of 559,992 shares of class Kb common stock of the United States Foil Co. 
In addition, he holds as co-trustee 30,000 shares of class A common (voting) 
stock of the United States Foil Co. The voting stock of United States Foil 
Co. owned individually and as co-trustee b . 8S. Reynolds is 50.12% of 
the total amount outstanding.—V. 140, p. 2718. 


wa Richfield Oil Co. of California—Judge Calls for Com- 


promise and Early Termination of Receivership— 

F ederal District Judge Wm. P. James, at a court hearing at Los Angeles, 
opi 25, called upon counsel representing various parties in the Richfield 
Oil Co. of Calif. and Pan American Petroleum Co. receiverships and reor- 
ganization proceedings to endeavor to compromise their many differences 
S80 that early termination of the receivership may be had. fter stating 
that the Court has a responsibility in the matter in that it must take what 
action is necessary to procure the fairest and most equitable return from 
the assets of the receivership estates for the benefit of creditors and claim- 
ants, Judge James warned that whether or not compromises could be ef- 
fected as between the various parties, the properties must be sold. 

He reminded counsel that the receiver has repeatedly recommended an 
early termination of the receivership and that several years have passed 
during which counsel have had the opportunity to compose their differ- 
ences. Meanwhile, he said, the companies are clearly insolvent and lack 
sufficient means for acquisition of crude oil supplies which is a definite danger 
to the continued operation of the receivership estates. From the tenor of 
letters received from bondholders and creditors, Judge James said he was 
convinced that the majority of these groups desire an early termination of 
the receiverships. 

After opening the hearing with these recommendations and observations, 
Judge James heard counsels’ comments upon the pro settlement of 
the Government's claim against the Pan American and Richfield estates. 
A supplemental stipulation has been drawn by which the Government will 
withdraw all appeals and settle its claim in an amount upward of $9,000,000 
upon receipt of cash payment on or before May 15 1935 of $5,500.000. 

py for all groups offered testimony to the effect that the settle- 
ment on this basis is desirable but there was some difference with respect 
to how the funds should be raised for the payment. The plan submitted 
by hi C. McDuffie, receiver, provides for raising the $5,500.000 as 

8: 

(1) Payment by the receiver of the preferred claim of the Government 
in the amount of $838, , 

(2) Payment by Richfield of the preferred claim of Pan American against 
Richfield in the amount of $3,258,500, which in turn will be paid to the 
Government. 

(3) Purchase of the unmortgaged assets of Pan American by the receiver 
at private sale for $1,403,500. Proceeds of the sale to be paid to the 
Government. 

The principal differences over how the money is to be raised centered 
around purchase of the Pan American unmortgaged assets. Joseph Kline, 
ne reeaning the trustee for the Pan American bonds, requested that a loan 
of $1,403,500 be made by the Richfield receiver to the Pan American re- 
ceiver, the loan to be secured by the unmortgaged assets. The receiver 
Stated that he was willing to make such a loan if agreeable to all parties 
concerned and provided that the unmortgaged assets are acceptable as 
sufficient security for the loan. While no order was given by the Court, 
arguments by Counsel] seemed agreed that the receiver should make the 
loan to Pan American on the basis of a 2\4 % demand loan. 

Receiver's counsel stated that if any party to the cause can present any 
solution of the difficulties which is otherwise satisfactory to all other parties 
in the receivership estates, the receiver would welcome the solution. 

Evidence was presented which showed thereceiver's appraisal of the value 
of the unmortgaged assets of Pan American to be $2.300,000 on a going 
concern basis and $1,440,075 on a forced sale basis. Further evidence 
showed the Stone & Webster Engineering appraisal of value to be $2.613,.000 
on a forced sale basis and $3,587,700 as a going concern.—V. 140. p. 2551. 


Rich’s, Inc.—Dividend Increased— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable May 1 to holders of record 
April 20. Previously regular quarterly dividends of 30 cents per share 
were paid. In addition an extra dividend of 80 cents per share was paid 
on Dec. 15 1934.—V. 139, p. 3656. 


Richmond Fredericksburg & Potomac RR.—Annual 
































Report— 

Calendar Years— 1934 1933 1932 1931 
Ry. oper. revenues__-_-_- $6.128.701 $5,885,276 $6,306,559 $8,915,245 
Ry. oper. expenses..... 5,012,368 4,652,535 4,931,939 6,677,195 
Ry. tax accruals_____-- 291 337 414,665 324,011 432,564 
Uncollectible ry. revs - - - 120 360 196 877 
Equip. & jt. facil.rents. 380,888 424,495 486,158 636,867 

Net ry. oper. income. $443,987 $393 .220 $564,255 $1,167,742 
Non-operating income-- 211,403 253.420 167 ,327 175,272 

Gross income___..._- $655,390 $646 .640 $731,582 $1,343,014 
Int. on funded debt... -—- 316,991 322,613 328,235 333 257 
Other deductions. __-_-. 14,127 31,707 14,006 71,284 

Netincome.......-. $324.271 $292 .320 $389 341 $937 873 
Cash dividends... _.-_- 573 376 573,376 575,975 1,071,949 

et eat ieee messin aie $249,105 $281,056 $186,634 $134,076 

Gen ral Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assel3— $ Ltahtitites— . $ 
Invest. in road and Common stock... 1,316,900 1,316,900 

equip— Road... .25,.351,759 25,256,175| Guaranteed stock. 500,400 500,400 

Equipment _... 8,661,079 8,652,029] Div. oblig. stock... 9,017,500 9,017,500 

Gen. expend. _. 182,967 182,553! Non-voting 6%stk 4,000,000 4,000,000 
Deposits in lieu of Govt. grants... 35,625 35,625 

mtgd. prop. sold 7,859 7,859 | Long-term debt... 7,273,700 7,367,400 
Misc. phys. prop.. 519,730 519,730) Traffic & car serv. 

Inv.inaffil.cos... 812,462 817,332 balances payable 226,139 179,490 
Other investments 1,252,477 1,448,954] Audited accts. & 

See 350,014 336 860 wages payable... 280,947 270,912 
Special deposits... 304,395 277.7951 Mise. accts. pay... 183,609 74,585 
Loans & bills rec__ 805 805| Int. matured unpd 321 74 
Traffic & car serv. Divs. mat’d unpd. 273,623 277,721 

balances receiv. 72,240 124,086 | Unmat. int. acerd. 50,791 70,368 
Net bal. rec. from Other curr. liabil_. 12,430 17,785 

agents & conduc 59,807 45,696 | Deferred liabilities R58 1,807 
Misc. accts. rec__- 425,025 595,848 Tax liability. _- 43,352 145,607 
Materials & supp. 738,550 754,592 Aecr’d depreciat’n 
Int. & divs. rec. _- 7,337 11,205 —equipment._. 4,976,520 4,685,147 
Working fund adv. 1,786 1,489 Other unad!. cred_ 469,092 480,609 
Rents & ins. paid Approp. surplus... 1,022,618 1,046,618 

in advance ____. 8.818 15,174 Profit and loss_.._. 9,544,994 9,960,228 
Other unadj.debs. 472,309 400,595 

Total__._......39,229,419 39,448,775 Total___......39,229,419 39,448,775 


—V. 140, p. 2198. 
Rochester Central Power Corp.—/nterest Ruling— 
Notice having been received that the interest due Sept. 1 1934, on 
Rochester Central Power Corp. 5% gold debentures, series A, due Sept. 1 
1953, is now being paid. 


Financial Chronicle 


eee 


2877 


The Committee on Securities of the New York Curb Exchange ruled that 
said debentures be quoted ‘‘ex-interest’’ 244 % on April 15; that the deben- 
tures shall continue to be dealt in ‘‘flat’’ and to be a delivery in settlement 
of transactions made beginning april 15 1935, must carry the March 1 1935 
and subsequent coupons.—V. 139, p. 2060. 


St. Joseph & Grand Island Ry.—E£arnings.— 


March— 1935 1934 1933 1932 
Gross from railway . . ..- $214,942 $246,149 $173,823 $198,412 
Net from railway - . . .-.~ 61,449 104,984 66,766 71,898 
Net after rents..... .. 25,656 57 ,532 35,831 39,658 

From Jan 1— 

Gross from railway . . ..-. 615,342 712,752 488,009 570,439 
Net from railway - . . ..- 196,597 336 ,047 172,151 192,904 
Net after rents_._... .. 86,212 192,547 84,445 100,517 


ts 
—V. 140, p. 2198. 
St. Louis-San Francisco Ry. System—Larnings— 





Period End. Mar.31—  1935—Month—1934 1935—3 Mos.—1934 
Operating revenue. _-__. $3,202,204 $3,574,906 $9,313,625 $10,342,129 
Operating expenses - - - - - 3,106, 2,935,445 8,970,410 8,392,306 
Net ry. oper. income... def177,973 307.527 def481,058 900,501 
Other income.......... 28,525 40,756 88 626 121,968 

Total income... _-..- def$149,448 $348,283 def$392,431 $1,022,469 
RRs oua'cécn cue 6,977 8 222 17 ,.263 20,847 





Bal. avail. for int., &c.def$156,425 $340,060 def$409,694 $1,001,621 


—V. 140, p. 2551. 
St. Louis Southwestern Ry. Lines—Larnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenues. $1,386,628 $1,215,531 $3,846,3 $3 ,407 ,921 
Railway oper. expenses . 888,991 874,872 2, 047 2,484,527 


= 
or 

















y. tax accruals & un- 
collectible ry. revenues 67,115 59,215 209,136 213,971 
Railway oper.income. $429,522 $281,443 $1,052,211 $709 423 
Other ry. oper. income. . 25,852 27 876 75,384 78,623 
Totalry.oper.income $455,374 $309,320 $1,127,596 $788 ,047 
Pans oékeenoe 149,605 138,770 432,782 433 ,287 
Net ry. oper.income. $305,769 $170,550 $694,814 $354,759 
Non-operating income. . 8,886 4,159 20 322 18,253 
Gross income. -.-.-..-..-. $314,656 $174,709 $715,137 $373,012 
Deduct. from gross inc. . 261,748 265,472 784,059 791,152 
Net7income.......-.. $52,907 def$90.763 def$68,922 def$418,139 


—Third Week of April— —Jan. 1 to Apr. 21—-— 


Gross earnings. ___.._. 24,600 $288,312 $4,767,367 »222,540 


—vV. 140, p. 2719. 


Savannah Electric & Power Co.—Earnings— 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 








Gross earnings... --- $149,749 $151,540 $1,773,112 $1,755,428 
on tnos, concn ancianepene 53,670 50,795 661,945 621,218 
CS ee 8,892 8,391 108 ,466 102,272 
Naa PLATS. ae 16,611 16,385 206 812 195,491 
Interest & amortization - 32,541 32,718 396 ,999 401 ,342 
RE Ae $38 ,033 $43 249 $398 ,888 $435,103 
peproprietans for retirement reserve.a__._.-.-- 150,000 150, 
Debenture dividend requirements _._........--- 149,114 149,114 
Preferred dividend requirements _..........-.-.-- 60,000 60,000 
Balance for common dividends and surplus. - - - $39,773 $75,988 


a These amounts have been wy ny to provide a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to 
be claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—-V. 140, p. 2551 


Seaboard Air Line Ry.—Refunding Plan— 

The U.S. District Court for the Eastern District of Virginia, has approved 
a refundi plan pro by the receivers. The planis now before the 
Interstate Commerce Commission for approval. 

Pursuant to an order entered on Feb. 15 1932, the receivers issued and 
delivered in the aggregate $13,625,000 of receivers’ certificates of several 
series. The receivers notified all knoww holders of receivers’ certificates and 
equipment trust obligations that they were notin possession of available 
funds to mit them to make payment of the receivers’ certificates which 
matured Feb. 1 1935, or the equipment obligations maturing on and after 
Jan. 1 1935. And in view of the increase in operating expenses estimated 
at approximately $3,500,000 per annum resulting from the restoration of 
the 10% wage cut for railroad employees, increases in the price of fuel and 
other materials and supplies and other items resulting from legislation in 
regard to pensions, &c., the earnings of the receivers will not be sufficient to 
permit continued payment of interest at the present rate on the outstanding 
receivers’ certificates and equipment trust certificates. 

After months of effort and negotiation between the receivers and the 
representatives of large holders of the outstanding receivers certificates 
and outstanding equipment trust certificates maturing on and after Jan. 1 
1935, and with the several committees representing divisional and general 
mortgage bonds of the railway company, the receivers prepared and sub- 
mitted to the Court their application setting forth a refunding plan dealing 
with the receivers’ certificates of all series and equipment trust certificates 
of all series, and certain other obligations of the receivers now outstanding. 

The refunding plan which the jones pesemnseens a6 which the Court 
has approved proposes among other things the following: 

(1) The receivers’ certificates, series 66, T, U, vw, xX. Y, Z, first 
series, Z second series, AA, BB first series, BB sercond series, DD first 
series and DD second series, aggregating as to all series $9,145,000, issued 
originally to refund pre-receivership equipment obligations of the railway 
company, shall be refunded and exchangeable for 10-year receivers’ cer- 
tificates of corresponding series maturing Feb. 1 1945, and bearing interest 
at rate of 2% per annum from Feb. 1 1935 to Feb. 1 1938, at the rate of 
3% per annum from Feb. 1 1938 to Feb. 1 1940, and at the rate of 34% 
per annum thereafter to Feb. 1 1945. Said receivers’ certificates shall have 
a general lien of the same rank and character as the lien accorded to the 
receivers’ certificates and shall also have a specific lien enabli them to 
hold as security the same relative right, title, interest and equity in the 
equipment subject to the equipment trusts as is represented by the equi 
ment trust certificates or equipment notes heretofore surrendered to t 
receivers by the holders of receivers’ certificates or by the specific lien of the 
receivers’ certificates. 

(2) All equipment obligations of Seaboard Air Line Ry., including those 
of Seaboard-Bay Line Co., series A, assumed by the railway company, which 
were exchangeable for receivers’ certificates, but which were not exchanged 
and, in the discretion of the receivers, Georgia Florida & Alabama Ry. 
equipment trust certificates, series A, and all equipment obligations of the 
railway company not exchangeable for receivers’ certificates aggregating 
$14,244,000 principal amount, shall be exchangeable for 10-year receivers’ 
certificates of corresponding series, maturing Feb. 1 1945, and bearing the 
same rate of interest as the new receivers’ certificates referred to above. 
Said receivers’ certificates shall be secured by a general lien of the same 
rank and character as receivers’ certificates and as other receivers’ cer- 
tificates proposed to be issued, and also by a specific lien enabling them to 
hold as security the same right, title, interest and equity in the equipment 
subject to the respective equipment trusts as is represented by the equip- 
ry a certificates or equipment notes to be surrendered pursuant to 
said plan. 

(3) Certain obligations of the receivers to Pullman-Standard Car Manu- 
facturing Co. aggregating $823 ,544 and to the Union Switch & Signal Con- 
struction Co. aggregating $930,338 are recommended to be extended so as 
to mature on Feb. 1 1945, instead of in periodical instalments as at present, 
to bear interest at the same rates to be borne by the 10-year receivers’ 
certificates referred to above, and to be secured by a general lien of the same 
rank and character as the proposed new ene receivers’ certificates. 

The plan proposes that the obligations referred to above may be assumed 
on reorganization by a new company which meets the qualifications pre- 
scribedi n the proposed decree. 
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(4) The outstanding $4,470,000 of receivers’ certificates, series B and C, 
due Feb. 1 1935, which were issued for cash or the equivalent of cash fur- 
nished to the receivers, shall be refunded and exchanged for 5-year 4% 
receivers’ certificates, series BX, secured by a gene lien of the same 
rank and character as the general lien accorded to the receivers’ certificates 
heretofore issued. 

(5) Edwin G. Baetjer and others constituting a committee representing 
the underlying bonds of Seaboard Air Line Ry. which are senior in lien to 
the receivers’ certificates, acting under a deposit eement dated as of 
Aug. 1 1931, shall agree with the receivers that such committee will not, 
prior to Feb. 1 1940. cause to be prosecuted any proceedi to foreclose 
— 4 of the underlying mortgages or impound the income of any property 
= ject to the lien thereof contrary to the terms set forth in the proposed 
ecrees . 

The proposed plan has been poproves and worked out in co-operation 
with and meets with the approval of the holders of very substantial amounts 
of receivers’ certificates and equipment trust certificates now outstanding 
and of the committee representing the underlying bonds of the railway com- 
pany. 

Among other things the receivers requested that the Court find and 
decree that the plan pro by the receivers is fair and equitable and 
affords adequate protection to and is in the interest of all ee me 
securities and obligations of the railway company and of the receivers a 
that the consummation of the plan is necessary in order to safeguard the 
interests of the — and of security holders and to prevent disintegration 
or disruption of the railway system of the railway company and of the 
transportation service rendered thereby. 


Adds New Air-Conditioned Train, Robert E. Lee— 

A new train named the ‘‘Robert E. Lee,’’ was put into service, April 28, 
between New York, Atlanta, Birmingham and Memphis on the Seaboard 
Air Line Ry. The ‘‘Robert E. Lee,”’ carrying most modern air-conditioned 
equipment and feature cars, cuts the time from New York through Atlanta 
to Birmingham by six hours. 

Earnings for Month of March ana Year to Date 


Maich— 1935 1934 1933 1932 
Gross from railway.... $3,499,647 $3,611,631 $2,921,763 $3,158,147 
Net from railway... -- 875,445 909,656 630,714 619,803 
Net after rents_.___.-_. 481,789 454,762 255,650 245,906 

From Jan. 1|1— 

Gross from railway... ~~ 9.191.334 9,993,013 8,611,529 9,353,536 
Net from railway. --.--- 1,694,108 2,476,939 1,726,370 1,575,887 
Net after rents__._...- 609,581 1,210,216 599,110 470,940 


—V. 140, p. 2719 ' 


Seaboard Utilities Shares Corp.— Dealings Suspended— 

The New York Curb Exchange has received notice of the discontinuance 
of transfer facilities for the common stock and has suspended dealings in 
said stock.—V. 140, p. 2719. 


Seagrave Corp.—VCorrection— 

The earnings reported in the ‘‘Chronicle’’ of April 20, pase 2720, are for 
ane 2 eens ended March 31 and not 3 months ended Dec. 31.—V. 140, 
Dp. ‘ ‘ ; 


Seattle Gas Co.—Reorganization Plan— 

A plan of reorganization has been proposed by the company under Section 
77-B of the Bankruptcy Act. In a recent circular to security holders the 
company stated in part: 

During the last several — the earnings, gross and net, have steadily 
declined and during the 12 months ended June 30 1934, the net earnings, 
before depreciation, were insufficient to cover interest charges on total 
debt. The Department of Public Works of the State of Washington on 
Feb. 14 1934 rendered a decision fixing the value of the yey | of the 
company, for rate-making purposes, at a figure considerably less than the 
amount of the company's funded debt. These circumstances have created 
agcritical situation for the company which it appears can best be met by 

option by the company's creditors, security holders and stockholders 
of a plan of financial readjustment. Such a plan is submitted in the belief 
that its provisions, while offering the necessary relief to the company in 
its present situation, equitably and fairly recognize the respective rights 
and Deserities of the several classes of creditors, security holders and stock- 

olders. 

The plan has been prepared after a period of negotiation and discussion 
with various holders and representatives of holders of the company’s obliga- 
tions and securities and after presentation to and modification in accor- 
dance with the suggestions of the Department of Public Works of the State 
of Washington, which has jurisdiction over the matter. 

Following is a tabulation of the gross earnings, operating expenses, taxes, 
&c., net earnings and interest charges on funded debt of company, including 
its outstanding notes payable: 


Year Oper. Exps., Net Earn. Sales of 
Ended Gross aint. & Before Depr. No.of Gasin 
Dec.31 Earnings azes & Int x Interest Cust. M Cu. Ft 
1930_.-$2,511,421 $1,530,092 $981,329 $608,244 53,814 1,967,676 
1931..- 2,260,495 1,307,415 53 ,0 68,64 482 1, , 
1932-.-- 2,012,557 1,328,883 6383 ,674 579 44,580 1,826,143 
1933--- 1,814,980 1,159,356 655,624 671,996 43,477 1,648,956 
1934... 1,721,924 1,106,366 615,558 676,395 43,562 1,573,437 


x Interest on current debt and interest charges on funded debt and State 
and Federal taxes on coupons paid at the source. 

The decline in earnings, output and number of customers was continuous 
during the years 1930 to 1933. During the year 1934 there was a slight 
recovery of customers. It is reasonable to assume that an increase in the 
number of customers and in cusps will continue with the gradual recovery 
of genera] business at least sufficient to offset the increased cost of opera- 
tion and increased taxation. 

In its order of Feb. 14 1934 the Department of Public Works found the 
original cost of the physical properties used and useful in pa service to 
be $10,132,705; the reproduction cost new to be $10,652,231 and the present 
depreciated value thereof to be $7,078,274. The Department fixed the 
rate base of the company as of Feb. 14 1934 at $8,075, . Inthe hearing 
before the Department the company claimed a value of $14,222,441, less 
depreciation, based upon a valuation of the P. S. Commission of Washing- 
ton made in 1914, plus cost of net additions made thereafter. The claimed 
value of $14,222,441 included pees now classified as non-operating 
and having an original cost of ,576. 

The Department in its order decreed that 6*4% upon the value of the 
operating property was a reasonable net earning. he order is now on 
appeal in court. Actual earnings experienced for the 12 months ended 

ec. 31 1934 indicate that the rates fixed by the Department yield consid- 
erably less than the approved rate of return after reasonable depreciation. 

On Aug. 2 1934 company filed in the U. 8S. District Court for the Western 
District of Washington, Northern Division, its petition to reorganize, 
and this proceeding is now pending. A plan of reorganization was filed 
on Oct. 1 1934, but was not poesentes to the security holders, creditors or 
stockholders. Further consideration of the problems involved and con- 
ferences with holders of large blocks of the company’s securities have been 
had and the amended plan of reorganization, dated Feb. 18 1935, has been 
filed in court and approved by the Judge thereof. 

At the suggestion of representativds of the holders of large blocks of 
refunding mortgage bonds, the company has elected to its board of directors 
yo no Macomber of Boston, ass., and Gene B. Heywood of Los 

eles. 

As soon as this plan is declared operative, funds will be available to pay 
the coupons due Oct. 1 1934 and Ane 1 1935 on the new Ist & ref. mtge. 
bonds to be issued to the holders of the present refunding mortgage bonds 
and to pay the interest in arrears on the small amount of 1st mtge. 5s due 
1944 held by the public, thus curing the default on this underlying issue. 


Proposed Plan of Reorganization Dated Feb. 18 1935 


Amendment of Charter—lIt is proposed to file supplemental and amenda- 
tory articles of incorporation of the company so as to provide the following 
stock structure: 


Aut 
$5 first preferred stock (mo par)_...........-...-_.____ 50000" _ 
Second preferred stock (mo par)_........._.._.____________. 30,000 shs. 
El ER EAE LE ARLE RAIL: 170,000 shs. 


Issuance of New Stock—Of the stock to be authorized, the company 
proposes, in consummating the amended plan of reorganization, to cous 
the following: 

To Be Issued 


LEE ILL LR EAA e NER ALAL TE «10g Sle O. 47 ,250 shs. 
i a he ie we nek 27 556 shs. 
PT i iL ebiinn daccecondccesandondcocensssboobson 23 ,830 shs. 
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oposed that the initial stated value of 


Stated Value of New Stock—It is 
be set up on the books of the company 


the several classes of new stock sha 
as follows: 


ES Ge ee oe $70.00 per sh. 
ee EG ek eee enseeaeeot 25.00 per sh. 
I i ee 1.00 per sh. 


New Securities to Be Issued—It is proposed to authorize and issue the 
following new securities: ~al 

An initial issue of Ist & ref. bonds to be authorized and issued in the 
aggregate principal amount of $4,725,000, due Oct. 1 1954, bearing interest 
at the rate of 5% per annum from April 1 1934 under a form of mortgage to 
be approved by the Court having jurisdiction of the reorganization. 


Classes of Creditors and Existing Stockholders Affected by Proposed Amended 
lan 


Class A—Holders of refunding mortgage 5% bonds due 1949 in the prin- 
cipal amount of $9,450,000. 

Class B—Unsecured creditors, consisting of: (1) Holders of additional 
3% coupons attached to $622,000 refunding mortgage 5% bonds; (2) Hold- 
ers of debenture 6% bonds due 1936, in principal amount of $1,229,000; 
(3) Holders of notes payable bearing 6% interest in aggregate principal 
amount of $1,340,000. 

Class C—Holders of 20,000 shares of preferred stock. 

Class D—Holders of 30,000 shares of common stock. 


Disposition of New Securities and Treatment of Present Securities and 
Obligations 


It is proposed to dispose of the new stock to be issued and the new securi- 
ties to issued, and to treat the existing securities, obligations and stock 
of the company as follows: 

Claes A—It pees that holders of these bonds exchange thier hold- 
ings for new ist & ref. mtge. bonds and $5 1st pref. stock and new common 
stock on the basis of one $500 new bond and 5 shares of Ist pref. stock and 
one share of new common stock for each $1,000 of ref. mtge. 5% ds 
Completion of such exchange will exhaust the proposed issue of $4,725,000 
lst & ref. bonds and the proposed issue of 47 ,250 shares of the Ist pref. stock. 

Class B—(1) As to additional 3% coupons: The holders of the $622, 
refunding 5% mertenge bonds, to which are attached the additional 3% 
coupons, will, in addition to the securities received in exchange, as set fort 
in the preceding paragraph, be entitled to receive second preferred stock 
on the is of 3 shares for the additional coupons attached to each $1,000 
bond. To accomplish the retirement by exchange of the additional coupons 
will require the issuance of 1,866 shares of 2nd pref. stock. There will 
also be issued to the holders of $622,000 refunding mortgage 5% bonds, 
to which are attached the additional 3% coupons, one share of new common 
stock for each $2,000 in principal amount of bonds held by such holder. 

(2) As to debenture 6% bonds due 1936: It is proposed that the holders 
of the company’s now outstanding $1,229,000 6% debenture bonds, due 
1936, exchange their holdings for second preferred stock on the basis of 
one share of stock for each $100 principal amount of debentures. To 
accomplish this exchange will require the use of 12,290 shares of the pro- 
posse issue of second preferred stock. There will also be issued to the 

olders of debentures one share of new common stock for each $1,000 face 
value of debentures. 

(3) As to notes payable bearing 6% interest: It is proposed that the holders 
of notes payable at 6% interet in the outstanding amount of $1,340,000 
exchange their holdings for second preferred stock on the basis of one share 
of stock per each $1 principal amount of notes payable. This exchan 
will reuire the use of 13,400 shares of the second preferred stock, which, 
together with the use of the 12,290 shares and 1,866 shares of second pref. 
stock, as required in accomplishing exchanges contemplated above, will 
exhaust the issue of second pref. stock. There will also be issued to the 
holders of notes payable one share of new common stock for each $1,000 
in principal amount of said notes payable. 

Class C—As to present pref. stock: One share of new common stock will 
be exchanged for each two shares of the present outstanding pref. stock. 

Class D—As to the present common stock: One share of new common 
stock will be exchanged for each 20 shares of present common stock. 

First Mortgage 5% Bonds Due 1944—$1,908,000 of these bonds are 

ledged as additional collateral for the refunding mortgage 5% bonds due 
n 1949. $358,000 are outstanding in hands of the public. In the plan of 
reorganization it is proposed that this issue of bonds shall not be disturbed, 
but that the company shall be obligated by a covenant in its mortgage 
securing the payment of the new Ist & ref. mtge. bonds, to accomplish 
the retirement of the outstanding Ist mtge. 5% bonds due 1944; under this 
covenant the Ist mtge. 5% bonds outstanding in the hands of the public 
will be substantially retired upon the maturity of that issue, and upon such 
retirement the $1,908,000 of these first mtge. 5% bonds now — ~- as 
collateral for the refunding mortgage 5% bonds due 1949, and to be pledged 
under this plan as collateral for the new issue of Ist & ref. bonds, shall be 
canceled and the first mortgage be satisfied. Thereupon the new Ist & 
ret. mtge. bonds would become a first lien. Interest on the first mortgage 
bonds has been ps up to March 1 1934. It is proposed that all arrears 
of interest be paid upon confirmation of the amended plan. 

Treatment of Non-Accepting Majority of Any Class of Stockholders—tin 
case less than a majority of the stockholders of any class shall accept said 
amended plan, the non-accepting stockholders shall be given protection 
by appraisal and a payment im cash of the value either of their stock, or, 
at the objecting stockholders’ election, of the securities allotted to stock- 
holders under the amended plan. 

Treatment of Non-Accepting Two-thirds of Any Class of Creditors—In case 
less than two-thirds in amount of the creditors of each affected class shall 
accept said amended plan, the non-accepting creditors of each said class 
shall be protected by such method for the realization by them of the value 
of their interests as wil] in the opinion of the court presiding, in proceedings 
brought under said Section 77-B of the Bankruptcy Act. 


Projected Balance Sheet as of Dec. 31 1934 











Assets— Liabtlities— 
Plant, prop., rights, franch., $5 cum. Ist pref. stock (47,250 
&c. (incl. intangibles) - - - -- $11,363,608} shares no par)_..__..---- $3,307 ,500 
Non-utility prop. & miscell. 2nd pref. stock (27,556 shs. 
PRVOREEROMES.. «. cc ccccccece 52,408 RST ee ee ee 688 ,900 
Prepaid accts. & def. charges - 86,515} Common stock (23,830 shares 
Special deposits.__........ -- eet 23,830 
Cash in banks and on hand_. 385,194] Ist mtge. 5°, gold bonds ---- 358 ,000 
Notes & accounts receivable . 195,269 | Ist & ref. mtge. 5° bonds... 4,725,000 
Unbilled gas sales. -_.._.-.-- 70,000 | Deferred liabilities... ..—-_-- 178 ,854 
Construc. & operating mat'ls Current liabilities..__.._.--. 476,177 
& supplies & merch. inven. 159,432] Reserves.._.._._..._...___. . 2,549,558 
a mntnaninia 40,721 
ere eee $12,348,541 a re $12,348,541 


—vV. 140, p. 2369. 
Second National Investors Corp.—Plan Abandoned— 
See Fourth National Investors Corp. above.—-V. 140, p. 2551. 
Seeman Bros., Inc.—LEarnings— 


Period End. Mar.31— 1935—3 Mos.—1934 
Net profit after charges 





1935—9 Mos .—1934 


and Federal inc. taxes $125,842 $108,224 $341,271 $297 ,308 
Earns. per sh. on 108,00 
shs. cap. stk. (no par) $1.16 $1.00 $3.16 $2.75 


—V. 140, p. 648. 


Sioux City Gas & Electric Co.—FEarnings— 
(Excluding Subsidiaries) 




















Years End. Dec. 31— 1934 1933 1932 1931 
Operating revenues_-_-_-_- $2,580,241 $2,371,715 $2,834,802 $3,086,158 
Oper. exps., taxes & re- 

newal & replace res've 1,674,293 1,579,804 1,648,783 1,723,992 

Net from operation _ - - $905,948 791,911 $1,186,019 $1,362,166 
Other income________-- 22 .690 155,726 201,968 287 172 

Total income_______. $928 .639 $947.637 $1,387,987 $1,649,338 
Bond interest________-_- 546,701 549,549 546,522 530,531 
Other deductions__-__-_. 38,4 41,938 35,811 25,715 

Surplus for dividends. $343 ,.449 $356,153 $805,655 $1,093,090 
Preferred dividends - in 335,698 338,709 338,709 338,709 
Common dividends..... ____.- 319,000 522,000 No reporse 

Balance, surplus_- - _-_- $7,751 def$301,556 def$55,054 $754,381 
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Balance Sheet Dec. 31 1934 


Asseits—Plant, y, rights, franchises, &c., sis = 732: investments 

ane oe. ‘948, 714; special deposits, $14 bend discount and 

process of amortization, $448,056; Ry accounts and deferred 

charges, § "$102 462 452; cash in banks and on hand, $642,652: working funds, 

tes and accounts receivable, $187,040: due ad affiliated com- 

anies, $ $21.5 566; construction and operating materials and supplies, $125,- 

oT iabtned $21.51. ot ref. stock ( $100), $4,.838.700, co tock 
ities— cum. p 

(par $25), $2. 900 000: funded debt, $8 433.10 100; deferred liabilities, ‘398, 343; 

crued, $285,961; 3 $125,623; accrued , $192,073: general taxes ac- 

Federal income tax, $27 50: 365: ‘accrued divs. on pref. stock, 

pad 451: current liabilities, $4,593: reserves, $2,877,374; carpus’ 

739,922: Toeal. $21,.581,507.— V. 138, p. 3789. 


Servel, Inc.—New Vice-President— 
is, Dr. William R. Hainsworth has been elected a Vice-President.—V. 140, 


(Howard) Smith Paper Mills, Ltd.—New Director— 
. K. Robinson has been elected a director.—V. 138, p. 3960. 


Sonotone Corp.—£arnings— 


3 Months Ended March 31— 1935 1934 
RR RR eS ae ne een $490,127 $268,218 
Net profit after charges and Federal taxes. _.__.-_- 58,616 16,398 


—V. 139, p. 3973. 


Socony-Vacuum Oil Co., Inc.— Annual Report for 1934— 


John A. Brown, Chairman of the Executive Committee, states in part: 
Tazes—Taxes paid (or accrued) in the United States by the company and 
ite subsidiaries were: 


1934 1933 
Gasoline taxes col'ected for States_............-.- $46,709 .264 $43 089 ,094 
Federal gasoline, lubricating oil,pipe line trans- 





— crude processing and capital stock 
PFE Dat <A RE SALI POG Fe 18,257.527 20,121,235 
presets EE GEES iG LS 8.217.832 7,598,784 
Federal and State income taxes._............... 3,347,179 482,293 
a ee ee $76,531,802 $71,291,406 


The average number of employees in the See er during 1934 was 
42,114 with a total] payroll for the year of $67, compared with an 
— of 35.677 employees and a total payroll 7 t $60 984,758 in 1933. A 

_— part of the increase was due to the effect for a full year of the National 
ustrial Recovery Act. 

Working Capital—Current assets at Dec. 31 1934 were $238,236,.596 and 
current liabilities were $54. 088,125. net working capita! being $184,148,471. 

Treasury Stock—At Dec. 31 1934 there were in the treasury 554,176 
shares of capital stock of the company. carried at cost of uisition. No 
dividends were paid on this stock. During the year 255,000 shares of treas- 
ury stock furnished the major consideration in ‘the acquisition of crude oil 
producing properties in Texas. 

Investments and Advances—T he balance sheet at Dec. 31 1934 consolidates 
the accounts of Com e Industrielle des Petroles, a French refining and 
marketing company. he holdings of stock in that company were formerly 
carried as an investment. 

During 1934 an additional interest in the Near East Development Corp. 
was purchased with the result that the company now has noes uivalent of 
an re % interest in Iraq Petroleum Co. and Mediterrane ipe Lines, 
Ltd. he movement of crude oil from Iraq through pipe as to Mediter- 
-— ports started late in 1934. 

Funded Debt—Total funded debt at Dec. 31 1934 was $85,014,584, com- 
poses with $83,312,556 at the end of 1933. Compagnie Industrielle des 
roles 5% debentures amounting to $3,376,140 now appear on the balance 
prem Named y to the consolidation of the accounts of that company as heretofore 
mention 

During the year the remaining Magnolia Petroleum Co. 4% &% serial gold 
debentures were retired. The entire outstanding balances of General 
Petroleum Corp. of California 5% lst mtge. bonds and Standard Oil Co. 
of New York 4% % serial debentures were called for paymens in Feb. 1935, 
and replaced by serial 5-year bank loans at substantial savings in interest. 

Capital Stock —On May 31 1934 the stock was reduced from $25 to $15 
per share. This reduction in stated capital was credited to capital surplus. 
At Dec. 31 1934 there were outstanding 31,708,454 shares capital stock, 
including the shares in the treasur 

Review of Operations During the ear 5904-8 mnudins in both yay the 
business done in the peter 3 territory of Standard-Vacuum Oi (in 
which the company has a 50% interest), the tota! volume of sales of ry 
products other than crude oil during 1934 was 98,556,494 barrels (42 U. 

lons), an increase of nearly 10%% over the year 1933. The a 

usiness did not increase profits to the degree that might be expected because 

of rising costs and unprofitable market price levels in much of the territory 
in which the company operates. 

Crude Oil Producing Properties—The gross production of crude oil in Se 
United States by companies whose operations are consolidated in th 
report averaged 111,237 barrels per day during 1934, compared with 105, 54 
barrels per day in 1933. Crude oil production was on a curtailed basis in 
line with the NIRA. The company continues to be active in its efforts to 
pe its crude oil reserve position both in the United States and in other 
countries. 

Pipe Lines and Re apt ay were no important changes in pipe lines 
during the year. he pipe line systems of wholly owned su adledias in the 
United States handled 73,656,023 barrels of crude oil during the year 1934 
an increase of nearly 11% over 1933. 

Important refinery construction was completed during ee. ear to provide 
for the production of improved quality lubricating oils. e refineries of 
the company in the United States produced approximately 75 5 700. 000 barrels 
of petroleum products during the year 1934, an increase of 11% over 1933. 

arine Operations—T he deep-sea v 8s owned or chartered ne the com- 
pany transported approximately 63,400,000 barrels of crude oil and refined 
products during the year 1934. One of the American tankers of 15.000 
dead-weight tons mentioned in the report for last year is now in service and 
the other is nearing completion. They will replace older vessels about to 























be retired 
Consolidated Income Account for Calendar Years 
1934 1933 

Gross operating income_____..._______ - -_ .-. $469 ,147,169 $459.469,313 
Costs, operating and general expenses_________. 390.753 7 91 383,945,380 
Self-insurance premiums charged__._.._....... 1,888,531 2,201 ,298 
Federal and other taxes__.__.___________-_ee x10.703, 602 12,862 ,962 
Operating imcome... .. .-ccecccccccccccccc $65, 801,245 $60. 459 ,674 
Reserved for depletion & lease amortization_ _-_-__- 4,775,009 3 859 ‘527 
Intangible development costs___...........-.-- 5.645.048 2,013 ,003 
Dt p ppb bin tebeheoreosascouseecoewcee 29.270,062 30,875,459 
Net operating income_____._______ eee $26,111,126 $23,711,686 

Non-operating income (net)—interest & divi- 
i 7.559 997 2,954,445 
Miscellaneous income (net)..............--- 762,550 575,810 
Profit on foreign exchange._....._......----~- 55,822 1,611,577 
$8,378,368 $5,141,833 
Less: Interest paid (other than on funded debt) -- 1,484,429 1 562 426 
$6,893,939 $3,579,407 
Income before interest & discount on funded debt 33,005,064 27 .291 .093 
Interest & discount on funded debt.........-.-- 3.910.441 4 368,422 
$29,094,623 $22,922,670 
Provision for i icome taxes__........-.----.--- (S £§ =P sens 
Applicable to minority interest (net) .......---- 136,232 377 ,209 
Net profit accruing to corporation. _.....-..-- $24,121,297 $22,545.462 
Earns. per share on 31,708,454 shares cap. stock _ $0.76 $0.71 


x Taxes (other than income taxes). 

Note—In addition to the amount of taxes shown separately above, $16,- 
531,093 was paid (or accrued) for Federal excise taxes included in costs, 
and gasoline taxes totaling $46,709,264 were collected for States but not 
included intheincomeaccount. (In 1933 total of foregoing taxes aggregated 
$61,838,709.) The company's equity in earnings of Standard-Vacuum Oil 


Co. and of a controlled company not consolidated exceeded the dividends 
received by $2,156,012. 
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Consolidated Statement of Surplus for the Year Ended Dec. 31 1934 
Capital ee eT 


Balance, Dec. EE ee ar ee es $25,652,813 
Surplus resulting fro from a Seeteen in par value of capital stock 
from $25 to $1 Dp ccasndoosdedésenadetocnhnebaeen 317,084,545 
Reserve of sub. at P acquisition in respect of titles in dispute— 
re i tt anim ananedenaminmebetihamamnamebomnt 2,936,901 
Excess of market value over costs of treasury stock used in ac- 
adjustmen of crude oil producing properties in Texas. _....... 1,781,331 
ustment of iter-company profit in inventory of sub. at 
REN eal oe anal pha Rae naib. ciel Tip tm 526,526 
Miscellaneous SED GE ecbhocacddésdeaatesaduckaees 89,615 
lidtpoegnsicnuabineedinannsenoaannecanmandnenheueenl $348,071 ,734 


T 
Good-will and eo pe, of properties (incl. trademarks 
NN ER AIEEE ET $228,123 .580 
Federal income taxes of subs. applicable to period prior to 











ic A A NTI A GLE TNE EIT TR SIE iy Mi oh 15 DUS 3,067 .856 
Excess of cost over equity in net worth at acquisition of Com- 

pagnie Industrielle des Petroles._____._.____.._._--.--.- 1,556,909 
Excess of cost over equity in net worth of capital stocks of subs. 

SU thet wecacanocekoveedsosswsdadbaseta 387 .452 

Balance, Des. RU RE Se es AP A APT | $114,935,934 

Earned surplus— 
Balance, Des. ee ae a ee ene . $30.303,891 
I LLL OCA LI Tit GE in PEELE EER 24.121 :297 
Realization of inter-co. profit in inventories applicable to 

ED ESOT SG IR, GET 5. Tae ET uel al Ee mapa 87 ,.809 

> adjustments (net) applicable to prior years_ _..- 134,270 

Ey ee ae OS a Pe aT ee eee oe ae $54 947 ,268 
Provision for funding pee service annuities (less divs. recd.)... 7 ‘447 156 
RE ER apt Te EE Se Te 18, ‘652, ‘560 
Adjustment arising frocn oo: consolidation of Compagnie Industrielle 

— lI SS IE EE LIT ee: A, SGI CES GS LT 1,191,273 

Provision for prior Fh pa Federal income taxes___........-... 2,003 .310 
Provision for doubtful accounts and notes. _._..........----.- 2,000, 

re, TN, i $23 .652.966 

Consolidated Balance Sheet Dec. 31 
1934 1933 

Assets— $ $ 
Si ROA ES Te a Ce ne ae 31,456,034 23,556,794 
c Marketable securities at cost._....._________. 27,174,450 56,890,534 
Accounts & notes receivable__________....__-- 48 356,174 48,489,392 
Crude & ref'd prods. at lower of cost or market... 121,245,397 110,086,903 
Materials & supplies at cost. _._...........--- ,540 9,198,923 


93,455 
,080 


4,755,711 6.79 


d Socony-Vacuum Corp. stock. _____.____-_.--- 
137, 434, 007 113,048 


Investments in & advances to affiliates & others. 
a Real estate, producing properties, pipe lines, re- 








fineries, vessels & distributing stations. __-__ _- 400,204,514 385,322,326 
i keds |. ane 228,123,581 
Prepaid & deferred charges aiid do kek Maa at nth ev alah 7,969,714 8,551,296 

BPs 66 6 dbebeGhs Sededossocsoasoasccsioc 788,600,542 990,061,283 

Liabilities— 

Nk ec tidinn 33,291,485 33,017,924 
Notes and loans payable... .............-..-.. 7 < 9 Zier 
a ai lk 10,815,764 6,442,597 
Advances from Standard-Vacuum Oil Co____-- * 8 >, Sr eres 
Funded debt: 
Standard Oil Co. of N. Y.—4%% gold de- 
bentures—maturing in 1951__._........-- 50,000,000 50,000,000 
lg RE A ie gold debs.—completely maturing 
5 RRR SR ER OE ey 13,982,000 14,952,000 
wt Petroleum Co.—4\% serial gold 
debs.—completely maturing in 1935_.....-.  -...--- 2,602,000 
General Petroleum Corp. of Calif.—5% Ist 
mtge.s.f. gold bonds—maturing in 1940... 14,633,000 14,904,500 
Compagnie Industrielle des Petroles—5% 
serial debs.—maturing 1936-1955-__-..-.---- BR 

ee  aeebhueeude 3,948,350 952,936 
GT ELT ITER ET EL ET 685,724 4,998,314 
Minority int. in cap. stock & surp. of sub. cos. - - »723,229 1,790,667 
i i IIE A GRA ACE AT a £475,626,818 e792,711,438 

I ne ee 114,935,935 25,652,814 
Ba Sra a a aR eae 23,652 ,96 30,303,891 
Reserve for insurance._............._-.-- _..-. 12,548,990 11,732,203 

EE EA Eee Se ee ae 788,600,542 990,061,283 


a After reserves for depletion, depreciation and amortization of $482, 
996,368 in 1934 and $452,804,731 in 1933. b Includes 2,912% shares 
in 1933. e¢ Market value, $26,653,451 
in 1934 and $55,303,916 in 1933. 554,176 shares at cost in 1934 (803,452 
in a oP e “— r $25. f Par $15. g Includes reserve for insurance of sub. co. 
— . p 


South Carolina Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Feb. 28—~ 1935—Month—1934 1935—12 idee. .—1934 





Gross earnings ......-.-~- $233 ,892 $185,574 $2. 709,356 $2,106,258 
Oper. exps., incl. maint. 

and taxes........... 130,660 99,397 1,551,622 1,119,750 
Fixed charges. ....-..-- 54,216 46 ,090 666 395 554,022 
Prov. for retire. reserve _ 13,000 10,000 162,241 120, 
Divs. on pref. stock. ~~ - 14,286 14,286 171,438 171,447 

SS A arn $21,728 $15,799 $157,658 $141,038 
—V. 140. p. 1843. 


South West Pennsylvania Pipe Lines—Farnings— 














Calendar Years— 1934 1933 1932 1931 
@ RK 65 a een neibd $i 38,650 $188,133 $45,935 $155,581 
OS Se 175,000 140,000 140,000 140,000 

Balance, surplus... ~~ def$36 350 $48,133 loss$94,062 $15,581 
Previous surplus. -~ --.~ - 1,178,675 299,925 410,652 395,154 
Transf. from cap. stock 

reduction account....  -.-.--- e Bae ee ee ee a 

Total surplus_.__..-- $1,142,325 $1,573,058 $316,590 $410,735 
Adjustments. —--.....-- 361,365 394,384 16,665 83 

Profit & loss, surplus. $780,959 $1,178,674 $299,925 $410,652 
Shs. outst’g (par $50) --- 35,000 35,000 35.000 35,000 
Earned per share.____ ~~ $3.96 $5.37 $0.83 $4. 


a After adding rentals and interest of $58,563 in 1934, $74,375 in 1933, 
$79,045 in 1932, and $81,303 in 1931. 


Comparative Balance Sheet Dec. 31 





Assets— 1934 1933 Liabtitites— 1934 1933 
0 $1,252,130 $1,317,908 | Capital stock _ ._._..$1,750,000 $1,750,000 
Other investments 1,119,756 1.378. 673|Capital stock re- 

Acc’ts receivable_ - 122.396 137.767 duction account 1,405 1,497 
Gh. cilateme has 113,752 155,571 | Accounts payanhe. 75,671 59,746 
Profit and loss... —- 780, 959 1,178,675 

_ 0 SPs $2,608,036 $2,989,919 Total... -- $2. 608. 035 $2,989,919 





x After deducting $3,087,448 for depreciation in 1934 and $3,080,681 
in 1933.—V. 139, p- 3656. 


Southeastern Massachusetts Power & Electric Co.— 
Smaller Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable April 30 to holders of record April 18. 
This compares with 63 cents paid on Jan. 31 last, $1 per mare id on 
Oct. 31 1934, 50 cents per share distributed on July 31 and April 30 1934 
63 cents per share paid on Jan. 31 1934, 87 cents per share on Oct. 31 1936 
50 cents per share on ~ 29 and July 31 1933 and 63 cents per share ° 
Jan. 31 1933.—V. 139, 846. 
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Southern California Edison Co., Ltd.—$73,000,000 
Bonds Offered by Nation-Wide Syndicate—A new issue of 
$73,000,000 refunding mortgage gold bonds, series of 3%s, 
due 1960, the largest single issue thus far registered under 
the Securities Act of 1933, was placed on the market April 
22 by a nation-wide banking syndicate headed by the First 
Boston Corp. The syndicate announced on the day of 
offering that the offering had been completed and that there 
are no bonds available for allotment on additional dealer 
subscriptions. The bonds were offered to investors at 9814 
(flat) carrying interest from July 1. 

This issue attracted considerable attention at the time of 
its registration not only because of its size but also because 
of the 334 % coupon which the bonds carry. This rate, it is 
understood, establishes a new low coupon for long-term 
public utility bonds since the depression, thus reflecting the 
high credit rating of the company, which is one of the largest 
independent operating companies in California. | 

Associated with First Boston Corp. in the offering were: 
E. H. Rollins & Sons, Inc., Blyth & Co., Inc., Brown Harri- 
man & Co., Ine., Lazard Freres & Co., Inc., Edward B. 
Smith & Co., Dean Witter & Co., Field, Glore & Co., William 
R. Staats Co., Kidder, Peabody & Co., White, Weld & Co., 
Coffin & Burr, Inc., Pacifie Co. of California and Stone & 


Webster & Blodget, Inc. 


While the title of the bonds characterizes them as “gold bonds,”’ the 

precpecess states that they are payable, pursuant to Public Resolution 

0. 10 of the Seventy-third Congress of the United States, in lawful n§oney 

, my United States which is at the time legal tender for public and private 
ebts. 


A prospectus dated April 19 affords the following: 


Purpose of Issue—All of the net proceeds (estimated) of the issue to be 
received by the company, in the amount of $69,726,571 (after allowance for 
estimated expenses in the amount of $353,429) together with other funds of 
the company in the estimated amount of $3,760,429 (which includes semi- 
annual interest due July 1 1935, amounting to $1,709,000) will be applied 
to the redemption in lawful money of the United States on July 1 1935 of 
$13,360,000 general mortgage 5% gold bonds, due 1939, and $55,000,000 
refunding mortgage gold bonds, series of 5s, due 1951, of the company at 
105 and interest accrued to July 1 1935. 

Business—Company organized in California on July 6 1909, is engaged in 
the business of generating, transmitting, distributing and selling electric 
energy for light, power and heat to domestic, commercial, industrial, 

icultural and municipal consumers in the central and southern portion 
of the State of California. The territory served directly at retail, or in- 
directly at wholesale for re-distribution, comprises substantially all of three 
and portions of six counties. The transmission lines and distribution 
system of the company cover an area of apocgumatey 12,000 square miles, 
having a population estimated on the basis of the 1930 Federal census to be 
in excess of 2,600,000. The territory containing approximately 1,500,000 is 
being served directly at retail and the balance indirectly at wholesale. 

The company serves directiy at retail 70 incorporated cities with a total 
a ey ang of approximately 550,000, 80 unincoproarted towns in which a 
substation is iocated with a total population of approximately 225,000 and 
70 other unincorporated communities and outlying rural territory with a 
total pegemetice of approximately 575, . 

In 1922 the compeny transferred its distribution system in the City of 
Los Angeles to the City of Los Angeles, but still serves, at retail, portions of 
the City of Los Angeles annexed since 1922—these portions having a popula- 
tion of approximately 150,000. Condemnation proceedings are now pending 
in which the City of Los Angeles seeks to condemn the company's property 
serving these portions. 

The extent of the company's business is indicated by the following 








tabulation: 

Total Kwh. 

Transmitted Meters at 
Year End. Kwh. Output from Incl, Pur- End of 

Dec. 31— Hyrdo Plants Steam Plants chased Power Period 

a 1,945,966 ,871 1,204,268,196 3,168,973,397 67 ,O98 
ERT 1,411,787,300 1,632,848,.822 3,061,836,.977 481,824 
ane a ela aa 2.599 619,254 245,109,174 2,856,602 851 488,848 
ie ARISE: 2,413,.776,170 346,717,500 2,772,640,491 485 ,392 
I sath os a ecnie 2,019 ,204,745 873,962,700 2,917,592,590 487,703 


Property—Company owns and operates 23 hydro-electric generating 
plants having a combined operating capacity of 486,940 kilowatts, and 
owns and operates three steam generating plants having a combined operat- 
ing capacity of 415,000 kilowatts, and leases and operates one small hydro- 
hydro-electric plant having an operating copes? if 1,800 kilowatts, a 
total of 903,740 kilowatts. Approximately 736,301 kilowatts operating 
capacity, or over 80% of the total capacity, has been installed subsequent 
to the year 1920. In connection with its hydro-electric generating plants 
the company owns and eee three large reservoirs and four small ones 
for storage pur and for the regulation of the flow of the streams upon 
which the dovdinamentn are located. 


The high tension transmission system comprises approximately 820 circuit 
ay od 220 Kv., 2,100 circuit miles of 66 kv. and 120 circuit miles of 
There are 32 transmission substations with a step-down transformer 
capacity of approximately 1,000,000 kw. The distribution system is made 
up = Sppsontmatey pas Sen me & 16 ay i 5,400 c wb one miles “ 
., an c es 0 Vv. and secondary, aggregating approxi- 
matel 13,800 circult miles. There are 219 distribution substations with a 
transformer capacity of approximately 1,900,000 kw. The private tele- 
phone system of the company consists of approximately 5,200 circuit miles 
of telephone lines to which are connected approximately 2,000 telephones. 
The largest hydro-electric development of the company is in Fresno 
County, Calif., on the headwaters of the San Joaquin River, and has an 
operating copectty of 397,000 kilowatts. The steam plants, located at 
Long Beach, Calif., are the largest west of Chicago. 

Earnings—The earnings of company for the years ended Dec. 31, and 
the annual interest poquirement on funded debt to be outstanding upon 
completion of present financing as shown in the accompanying cap raliea- 
tion, are as follows: 











1934 1933 1932 
Total gross earnings._......._....____ $35,914,366 $35,137,237 $36,896,870 
Operas pense ys taxes other 4 
eral income taxes________ 17,265,481 15,872,822 ,054, 
Provision for Federal income taxes... 900 ,00O0 950,000 1 00 BOD 
Total operating expenses_x______ $18,165,481 $16,822,822 $16,314.93 
Net earnings from operations.-__--_ 17.748'885 181314415 20'581 90 
to seiner aera Pea 382.085 114,391 361521 
otal net carnings...........___ "130. $1: 
Annual interest pega rements is ties aber hs I VES AEE.SOS 530.005 ASS 
Ratio on basis of 1934 earnings between total net earnings and 
annual interest requirements: 
2 nae crea ae 3.65 times 
ES RL TN TES ARG TT LEE SBE ANIL 2.92 times 
x Total operating expenses include maintenance, depreciation and all 


taxes, including provision for Federal income taxes. Depreciati 
was $4.489 295 in 1934; $4,410,000 in 1933, and $4,650 000 in 1932 00 
requirements comprise interest on $142,650, 
funded debt to be outstanding upon the issuance of $73 .000.000 en 
mortange sald pends ane the regemption a $68,360,000 of general mort- 
gag , due in ' 
ponies of $6, due 1954 aa and refunding mortgage gold bonds, 
ap a -—The capitalization of company authorized: outstand 
of Dec. 31 1934, and adjusted to reflect the sale of $73,000,000 oe 
e gold bonds, series of 334s, due 1960; the application of the proceeds 
thereof; and the redemption of $13,360,000 general mortgage 5% gold bonds 
and $55,000,000 refunding mortgage gold bonds, series of 5s, due 1951, is as 
follows: ud of 
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Authorized Outstandtay 
As 0 Completion 
Dec. 31 of Present 
p Av ome f one & 7 ei a 1934 inancing 
acific t ower -» 1st 
e ’ 1942 ~—“—-s<-<<«<+«« $10,000,000 $4 860.000 $4,750,000 
Spr eel! mortgage 5s, Ay tee ae 90 Oe OOD 13,360,000 None 
ng mortgage - ' ’ 
Series of 56, due 1951..__._.- 55,000 ,000 None 
Series of 56, due 1952_.____-- 32,000,000 32,000,000 
Series of Sta aut 1856 === 333.883 72300 ee 
es 0 YT ij» _eoeug ‘ : ‘ J 
Series of 3%s8, due 1960______ None 73,000,000 
itll Aen a ee ew ams $138,120,000 $142,650,000 
Stock (par value $25 share): Authorized Outstanding 
nal preferred. --- ae 160,000 shs. 160,000 shs 
Preferred, series A 7%._.......-.-.---- 1,080,000 shs. 995,150 shs. 
Preferred, series B 0% eet 2.120.000 shs. 1,921,542 shs. 
Preferred, series C 544 %-_.....------ 2,240. shs. 1,425,672 shs. 
NRSC I Ep Spel RS a ae / shs. 3,182,645 shs. 
Total at par value...............- $250,000,000  $192,125,225 
Description of Bonds—The series of 3%s, due 1960, are being issued under 
the refunding mo e dated as of Oct. 1 1923. The series of 3%s, due 
1960, are to Interest 


dated May 1 1935 and are to mature May 1 1960. 

will accrue from July 1 1935 yable (J. & z7 in New York, Chicago or 
Los Angeles. giro premium if any, and interest, pursuant to Public 
Resolution No. 10 of the Congress of the United States, will be — in 


lawful mo of the United States of America which at the time of payment 
is legal tender for public and private debts. Definitive bonds will be in 
> 000. r terable as to principal only, and 


coupon form in denom. of $1, 
interchangeable with fully registered bonds of $1,000, $5,000, $10,000 or 
multiples of $5,000. In the first instance temporary bonds in the denomina- 
tion of $1,000 will be issued, exchangeable for definitive bonds. 

Series of 3%s, will be red., all or part, on any interest prior to maturity 
on 60 days’ notice at 107% and int. through 1940; thereafter at 105 a 
int. through 1950; thereafter during 1951 at 102% and int.; during 1952 at 
102 and int.; during 1953 at 101% and int.; during 1954 at 101 and int.; 
os i at 100% and int.: and thereafter, prior to maturity, at 100 
a n ; 

The bonds are exempt from all personal propercy taxes in California. 

Issuance—The issuance of the $73,000, refunding mortgage gold 
bonds, series of 3%s, due 1960, has been authorized by the Railroad Com- 
mission of the State of California. 

Security—U pon _~ "9 of the present financing, the $73,000,000 
refundi mocsgage gold bonds, series of 3%s, due 1960, together with 
$64,900, additional bonds of other series which will remain outstanding 
under the refunding mortgage, will be secured by a first mortgage on 
important perees of the company’s Sr operty rights and franchises and by 
a lien on the remainder, subject to $4,750,000 Pacific Light & Power Co. 
first mortgage 5% gold bonds, due 1942 (assumed by the company), the 
whole being subject as well to easements, rights of way, ts, licenses 
and contracts and the lien of current taxes not yet due an re, Upon 
the redemption of the company’s ge mortgage 5% gold bonds, due 
1939 (to be called for payment on July 1 1935), the title of the bonds will 
be changed, with the consent of the trustee pursuant to appropriate show- 
ings to filed with the trustee, to ‘first and refunding mortgage gold 
bonds,”’ and definitive bonds of the series of 3s, due 1960, to be delivered 
in exchange for temporary bonds, will be so designated. 


Earnings for Month and 12 Months Ended March 31 
Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 





Gross earnings....... 2.684.610 $2,531,865 $36,686,300 $35,286,646 
Expenses _ . - oa ae . 719,961 684,101 9,178,308 7,720,396 
, a RNA a ‘ 432.689 4,712,116 5,133,697 
Fixed charges.......-.. 616,639 615,893 7 435,381 7,308 ,640 
Depreciation ........-- 335,359 317,014 4,537,519 4,414,309 

Balance forsurplus... $595,844 $482,166 $10,822,975 $10,709,603 


—V. 140, p. 2720. 


Southern Indiana Gas & Electric Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Pertod End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 





Gross earnings........- $264 397 $250,577 $2,943,812 $2,721,019 
Oper. exps., incl. maint. 

“TS - See 144,425 139,007 1,685,479 1,527,096 
Fixed charges... .-..- 28,910 26 324 316,989 317 849 
Prov. for retire. reserve. 23,141 23,141 277 7 277, 
Divs. on pref. stock . ..- 45,206 45,188 542 393 541,908 

a a a a $22.714 $16,915 $121,250 $56 464 


—V. 140, p. 1843. 


Southern Pacific Lines—Larnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenues .$12,638,686 $11,774,412 $35,569,804 $32,269,051 
834 9 267 28,3 5 26,569,512 





























Railway oper. expenses. 9,746, ,054, ; ‘ 

Railway tax accruals... 1,006.972 1,057,895 3,015,437 3,166,632 
Uncollectible ry revs... 2,087 725 16,889 10,849 
Equip. rents (Net)—Dr- 488,855 522,291 1,398,473 1,413,754 
Joint facil. rents (Net) Dr 17,270 24,599 71,620 130,777 

Net ry. oper. income. $1,376,665 $1,110,632 $2,680,488 $977 .526 
—V. 140, p. 2369. 

Southern Pipe Line Co.—£arnings— 

Calendar Years— 1934 1933 1932 1931 
Operating income- _-.-- $21,626 loss$5,412 loss$52,501 $133 ,082 
Rental and interest-_-_-_-_- 38,991 40,133 46,200 42,286 

Total income._______- $60 61 $34,721 def$6 301 $175,368 
Adjust. of profit & loss_-. 43 ,655 198,761 2,669 3,640 

Profits for year_____- $16,962 def$164.040 def$8,.970 $179,008 
ill ig AA 25,000 20,000 115,000 200 ,000 

PENS $8,038 $184,040 $123,970 $20 992 
Previous surplus______- 654,717 438,758 562.728 583 ,720 
Transferred from capital 

stk. reduction account  --_.--.. I An nt, ll ik el 

Total surplus.______- $646 ,679 $654,717 $438,758 $562,728 
Earns. per sh. on 100,000 

shares (par $10)__ _-_- $0.61 $0.35 Nil $1.79 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtitttes— 1934 1933 
ot $784,434 $821,191] Capital stock. ___- $1,000,000 $1,000,000 
Other investments 816,87! 821,450} Cap. stk. red. acct. 5,697 5.747 
Accts. receivable _- 41,417 41,448 | Accounts payable. 5,117 29.039 
i 14,769 5,414) Profit and loss___. 646.679 854.717 

OS dace ag $1,657,494 $1,689,504| Total......___. $1,657,494 $1,489,504 





x After depreciation amounting to $1,254,788 in 1934 and $1,262,048 
in 1933 .—V. 140, Dp. 986. 


Southern Ry.—Earnings.— 
March— 


bo 


1933 193: 





1935 1934 

Gross from railway. --- $7,010,055 $7,409,822 $5,726,338 $6,923,016 
Net from railway______- 1,908,650 2,328,008 1,285,713 1,258,149 
Ner after rents.._.__._-_- 1,235,516 1,674,115 659,849 559,616 

From Jan. 1— 
Gross from railway - - - - - 19,800,991 20,496,928 17,212,492 19,734,928 
Net from railway____--_- 4,760,062 5,961,288 4,026,542 3,006,081 
Net after rents________. 2,845,662 3,981,214 2,125,234 565.933 
—V. 140, p. 2720. 

—Second Week of April— Jan.1 to Apr. 14— 

Period— 1935 1935 4 

Gross earnings _-_....._- $1.887.710 $1,708,943 $29,348,242 $28,118,990 


—V. 140, p. 2720. 
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Southwestern Gas & Electric Co. (& Subs.)—Zarns.— 
Calendar Years— 


























1934 1933 1932 1931 
Operating revenues __.. $5,745,099 $5,491,929 $5.751.279 $6.067.483 
x Oper. exps. & taxes _.. 3,501,241 3.436.216 3,231,057 3 255,632 ,632 
Operating income.__. $2,243.858 $2,055.715 $2,520,222 $2,811 851 
Non-oper. income (net) 10,059 34,325 36,204 83 .436 
Gross income.__.___- $2.253.917 $2,090,037 $2.556.426 $2.895,287 
Interest on funded debt 1,028,373 1,041,230 1 O41 ‘230 916,263 
Misc. int., amort., &c__ 116,498 157 ,060 171.447 121,623 
tnke ene bean $1,109, us $891,747 $1,.343.749 $1,857,400 
on ae revered dividends 49.872 668 ,030 668,610 56.348 
7%, preferred dividends - 6is'398) 623 .264 
oman) i sitiinmes ¢ 4 cameo 617,950 1,344,950 
Balance, surplus _ . . — $440,773 $223,717 $57,189 def$167,.162 


x Includes retirement reserve. 
Consolidated Balance Sheet Dec. 31 1934 


Asseis—-Plant, property, rights, franchises, &c., $31,255,945: other 
assets, $57,714; bond discount and in process of amortization, 
zi. A531 119; epaid acco unts and deferred ad orem, 5,723: notes receivable 


Central & South W West Utilities Co., $555,000: cash (including working 
funds of $11,900), $1 467. 710; cash on deposit for payment of bond interest 
and preferred stock dividends, $468,553; customers’ warrants and nope 
receivable, &c., and penne service and merchandise accounts receiv 
able, &c., $603,761; less—treserve for uncollectible + geet $72, 044: $531. . 
717; materials and supplies, including consrruction materia quantities 
and condition determined by management, $148,315; total, $35,983 
wae Liabilities—Preferred some cum., 4 shares, $100 par, $623,400 
stock—7% cum., 88,346 shares, $100 par, $8 834,600; common 
stock—-363 ,500 shares, Pc 390,500; funded 
liabilities, $339,584 accounts payable, $190,644; accrued State and local 
taxes, $207,031; Federal income taxes, $484,102: : 8: 
Atty stock dividends payabie, $167 07: miscellaneous current liabilites, 
ey ite a ate $1,282,431; earned surplus, $332, 793: “total, $35,983 ,79 
p 


Spiegel, May, Stern Co., Inc.— Listing of Pref. Stock— 

The New Y ork Stock Exchange has authorized the listing of 40,536 shares 
of 64% % cumulative preferred stock (par $100) which have been issued and 
are outstanding in the hands of the public.—V. 140, p. 2552. 


Square D Co.—Trading Started— 

Following a ores by the eng and Exchange Commission of the 
registration of the class A and class B stock of the company, e- in 
these shares commenced on the New York Curb Exchange at 11 a. on 
April 26. The stock is also listed for tradi on 5 he Detroit me ‘Los 
Angeles stock exchanges and is quoted on the Chicago of Trade. 


Plans to Retire Debentures— 

The company plans to retire half the principal amount of $750,000 6% 
debentures at 101 and int. on Aug. 15 through proceeds of a bank loan, and 
to exchange the remaining half for an issue of $375,000 new 5% qe debentures 
to be issued at 95, maturing in 10 years and callable at 100. The company 
had $815,000 6% debentures outstanding on March 1, of which sufficient 
will be retired out of funds on hand to reduce the total to $750,000. The 
company then plans to make a $375,000 bank loan already arranged with 
int. rate averaging less than 4% to retire half the outstanding debentures 
and to exchange the remainder. 

The new trust indenture also provides for an issue of additional debentures 
in amount not exceeding $375,000. but they can not be issued unless the 
bank loan has been paid or unless the spoons of such additional debentures 
shall be used to the extent necessary to pay and discharge such bank loans 
or any renewals or Paya nn thereof. 

The comaeey ane oposes to retire $75,000 of the new debentures com- 
mencing with the sixth year they are outstanding.—V. 140, p. 2200. 


Standard Brands, Inc. (& Subs.)—Larnings— 























Quar. End. Mar. 31— 1935 1934 1933 al932 
Gross profit after ousts. 810. 464.746 $11,996.169 $10,883,400 $11, 653. 549 
lili RE Ae A 7.088, 822 7.073.537 7, (840 7,119,576 

Operati rofit____- $3.375.924 $4,922,632 $3,673.560 $4,532,973 
Other income. ca AS 249.273 201 ,390 188,044 b223 .732 

Soenl income........ $3.625.197 $5,124,022 $3,861,604 $4,756,706 
eee 180,422 143 845 197 370 177 ,940 
Dederal & foreign taxes. 455,523 672.093 478,153 572,538 
Minority interest... - 5,181 5,458 6,021 7,261 
MF et i ne $2,984 744 1 $4,302,626 $3,180,059 $3,998,967 
Preferred dividends. ~~. 123,518 123 ,172 166,440 167 ,651 
Common dividends .- - - - - 3,161,345 3, 161 "343 «=. 3.143.966 _-b3.774.723 

EEE ATC def$300.792 $1,018,111 def$130.347 $56,592 
Profit and loss credits -_-_- 28,628 14,539 15,527 7 486 
Profit and loss charges - - 16,265 315,875 15,037 42,549 

ERE def$288 ,429 $716,775 def$129,858 $21,529 
= ndi “i naan — 12,645,380 12,644, 269 12,645,166 12,641,833 

es 

wow monn Bly-K 22 $0.3 $0.24 $0.30 


— per share_-_-_-- 
~ operations of the Brazilian wy ed 7 Standard Brands, Inc., 


for 3 months ended Feb. 29 1932, of the English subsidiaries of Royal Bak- 

Powder Co. for 3 months ended Feb. 29 1932, and for 2 months ended 
Feb. 28 1931, and of the German and South African subsidiaries of Royal 
Baking Powder Co. for 3 months ended Jan. 31 1932 and 1931. b Adjusted 
to exciude dividends on company’s own common stock held by it.—V. 140, 


p. 1647. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended April 20 {935 totaled 79,518,759 
k.w.h., an increase of 1.5% compared with the corresponding week last 
year.—V. 140, p. 2721. 


Standard Oil Co. (New Jersey)—New Director— 
Donald L. Harper has been elected a director succeeding Robert G. 
Stewart resigned .—V. 140, p. 2721. 


Stewart-Warner Corp. (& Subs.)—Larnings— 





Months Ended March 31— 1935 1934 
Not eal en nnn neeennnnennsososectrtrtt $5,202.70) $4,085,724 
Ce Oe CEES. . cococcc cocececescosoosseeés , ; 3. : 
Dessestetiedl Te inh ee eebdieebeonsnes 168,665 184,589 

Ep OS eee a ee a $509,138 $137,762 
keg A 57,129 29,733 


eo saemubeaand 








i. .. . .cuscscecenGeeeeeseereeeeens $566 ,267 $167,495 
PERE Gives ccccctctdctcceoccesecenesseceses as. emeced 
ee ee ee $496 ,063 $167 495 
Earns. per sh. on 1,246,847 shs. cap. stk. (par $5) - $0.40 $0.13 


Cash and marketable securities on March 31 last amounted to about 
$1,000,000 as compared with $1,043,046 at close of 1934 and around $660,- 
000 at the close, e the first quarter of 1934 when the company owed the 
banks a total of $500,000. urrent assets on March 31 last totaled $7,- 
214,361 and ees SO Tiabilities $1,592,833, inst $5,828,654 and $1,761,- 
930, respectively, a gear oneer and $6,043,179 and $1,155,324, respectively, 
on Dec. 31 1934.—V. 140, p. 2553. 


Strong Leasing & Mining Co., Denver— Stop Order— 

The Securities and Exchange Commission announced April 19 that, after 
a hearing had been held on the matter, it had issued a stop order suspending 
the effectiveness of a registration statement filed a the company. The 
statement was filed June 6 1934 with the Federal ade Commission for 
2.017.730 shares of common stock, and after successive amendments, 
became effective on Aug. 11 1934. 
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The Federal Trade Commission and, later, the SEC had reason = believe 
that portions of the registration statement and the ospectus were mis- 
leading, inaccurate and untrue, and the SEC ordered that a hearing be held 
ie ts coainn of @ 

the opening of the hearing, counsel for the com uested per- 
mission to withdraw the statement. This the Commission = wan unable to 
grant. Counsel for the company then consented to the issuance of a stop 
order. Counsel for the company, as well as the officers and directors, 
admitted the allegations of the Commission with respect to the statement 
and agreed that no stock would be offered for sale pending the issuance of 
the stop order. The stop order was dated April 15 1935. 


Standard Oil Co. — (& Subs.)—EZarnings— 
1933 1932 1931 


Calendar Yi . $ 
Gross a income.278, 180,375 242,532,018 261,517,844 301,338,022 























Costs, oper. & exps.225,9 
Aad » ee — += 26,583 189, 068,024 194,713,025 221,246, ‘228 
TR. ye of cost or 7 800 01 
mar beeeséshooee . aasand eee ,561, 6,101.5 
x Taxes ---- 9,199,254 9,758,419 8,207,538 814020 
Intangible develop. costs 2.684.432 915,607 2.161.612 1.862.039 
Deplet. & lease amortiz. 1,574,450 609,620 923,636 2,507,244 
Depr., retire. & amortiz. 24,436,824 28,543,370 33,244,329 46,955,896 
Net operating income. 14,358,832 13,636,979 14,705,904 15,081, 
Non-oper. income (net). 4,497,346 5,235,840 4,854,161 3150 oe6 
Inc. before int. - 18,856, , , ; ; ° ° 
Int. . dis | 7 sos r sr re 19,560,065 21,202,321 
ong- m de -“-*#+- . ’ | 5 2,924,650 3, 534, 841 
Other interest ........ 7.617 88,520 131,931 
Profit for period . . .. . 18,812,873 17,348, ooo 16, on. $94 17,535,549 
Loss applic. to min. int. prof136,807 326,255 1,387 60,847 
Net profit accrued to 
corporation ....... 18,949,680 17,674,351 16,558,282 17,596,396 
Surplus Account Dec. 31 
1934 1933 mz 1931 
Previous earned surplus. 80,523,587 85,629,303 85,837,825 96,211,472 
Adjust. of earned surplus 
a ete 4,922,501 2,596,112 Dr66,140 2,913,828 
Net t for year—Ma- 
ority interest... .- 18,949,680 17,674,351 16,558,282 17,596,396 
Minority interest. -_ prof209, 264 1088326,255 loss11,387 1loss60,846 
Total surplus..._.._ 94,760,031 105,573,511 102, . . ; 
Provisien Sir SR aaa tis ~ wi ain _ pacieian 118 -600'000 
y Divs. on com. stock... 15,371,229 15,748,476 16,689,277 25,823,023 
= 31 ee 79,388,802 289,825,035 285,629,303 8 
She. of com. stock out- 15,215,677 15,528. Poe 15,941 294 igs anes 
EAE . . 
Earnings per share... . - $1.25 $1. $1.04 $1.04 


x In addition to the amount of meg shown rae there was paid (or 
) for State and Federal gasoline taxes (and in 1933 and 1932 lubri- 
cating oil taxes) the sum of $65, 140, 1 in 1934 ee Dl 428,437 in 1933, $47,- 
981,298 in 1932 and $46,398,908 in Pd Divi ia paid by by Standard 
Oil Co. (Ind. ) durin the year 1933, Sis. 688,671; Mero 16,478,699; 1931, 
$25, “i ,075, and 1930 1,607,033, balance being amounts paid by sub. 
to minority interest. z Of which $80,523,586 majority interest and 
$9. 301,448 minovity interest. 


Consolidated Balance Sheet Dec. 21 


1934 1933 1934 1933 

Assets — $ $ TAabiltites— $ $ 
32,053,441 32,635,962) Accts. payable... 15,508,328 18,296,677 
Market securs.. 33,691,605 41,989,317 | Accrued liabils_. 14,917,630 13,199,679 
Short-term com- Other curr. liabs 501,312 531,182 
metcial notes Bonds payable... = _..... 125,000 
at cost....... es T° Fee Long-term notes 457 ,596 142,085 
Accepts. & notes Purchase obligs. 7,956,074 7,410,328 
a 5,571,927 | Deferred credits _....- 76,178 
Accts. receivabley 18, 707,856 20,190,169) Other reserves. _..... 3,321 


Accts.rec., 8. O. Cap. & surp. of 


Co. (N.J.).. 9,582,021 9,582,021 min. interests 14,719,398 20,731,164 
Unadj. claims... 6,553,906 6,553,906 | Com. cap. stock 380,391,942 388,212,619 
Prod. (lower of Capital surplus 


cost or mark). 103,854,255 107,650,246 paid-in. _.... 146,878,320 147,523,989 
Mat'ls & suppl’s 6,157,614 6,308,421|Earned surp.— 

Oth. curr. assets 341,939 398,326 unappropria’d 79,388,802 80,523,587 
Invest. in non- 
affiliated cos |124, 601,093/ 134,043,851 
Inv. in affil. cos} | 2,628,645! 

Sinking & special 
205,744 310,548 


trust funds __. 
x Proper’s, plant, 

equip., &c...275,715,684 306,632,853 
Inv. in sub. cos.z34,539,942 














Goodwill & other 
intang. (net). 3,640,222  # -..... 
Prepaid & def'd 
charges ..._.. 1,745,646 2,279,614 
Danae tees 660,719,402 676,775,808 0 SE 660,719,402 676,775,808 
x After reserve for depreciation, depletion, intangible development 


costs and amortization of $292,646,252 in 1934 and $290,712,119 in 1933. 
y Includes notes receivable. z Excess of cost over book value at date of 
acquisition on investments in subsidiaries.—V. 140, p. 2200. 


Symington Co.—FLarnings— 











r. End. Mar. 31— 1935 1934 1933 1932 

Net deficit after deprec., 

Federal taxes, &c__-_- $74,109 $86 854 $58,018 $61 357 
Other income. .......-.- 6,930 10,734 11,509 2,281 

0 a $67,179 $76,120 $46,509 $59,076 
—V. 140, p. 2553. 

Superior Oil Corp. (& Subs.)—LFarnings— 

Calendar Years— 1934 1933 1932 
I a  omin $1,062,305 $618,917 $943 368 

SIE tale nie ot ene, waite’ 389,629 472,010 442,784 

Net operating income.__.._._.-.--. $672,676 $146,906 $500,584 
Ry ne intl 16,771 5,680 76,873 

















a $689,447 $152,586 $577,457 
Interest on notes and accounts. _.--- 47,39 59,265 77,203 
Other non-operating expenses -_-_-_. ~~. pe RAS. acts 14,973 
Prov. for depletion and depreciation. - 327,109 287 .759 418,772 
Loss on leases surrendered, &c.__ -_- 35,321 132,906 57,073 
Provision for income taxes__._.._ _.- Seer Se te. oo 

Ee $274,019 loss$327 ,344 $9,435 

Earnings for the Quarter Ended March 31 
19: 1934 1933 1932 
Gross income_____.__-_. x$27 1.262 x$242° 629 »*$143.436 «$230,530 
Expenses, interest, &c__ 92 636 82,103 140,055 101,513 
Depreciation & depletion 82,176 72,561 116,091 236,744 
Int. on notes & ——) 10,689 11,131 {15,886 32,608 
Other non-oper. one. aie eo 
Cost of unproven : 

holds surrendered, &c_ 4,200 2,240 8,420 8,655 

eee $81,561 $74,594 loss$137 ,040 loss$148,991 


x Includes other income of $3,259 in 1935, $1,126 in 1934, $30,642 in 
1933, and $2,811 in 1932. 
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Consolidated Balance Sheet as at Dec. 31 1934 








Assets— TAabtitites— 
Cash in banks and on hand... $78,836] Notes payable.............. $79,999 
Accounts receivable......... 86,821] Acrounte payabic.........-.- 48 ,808 
Crude oil on hand-~—at market. 11,557 | Acer. wages & salaries, interest, 
Oil field materials & supplies... 264,792 taxes and oil & cas royalties. 46,478 
Prepaid expenses............ 4,683) Prov. for Feders! inc. taxes... 5,600 
Due from sale of oil property - - 11,200} Propor’n of lst mtge.6°% notes 209,170 
Investments in stocks of non- Notes payable, unsecured, of 
affiliated concerns—at cost. 501 Superior Oil Corp. .....-.-.- 60,000 
Property, land, oil and gas pro- Superior Oil & Gas Co. lst 
ducing properties & equip. .x2,628,254] mtge.6” notes_........-- 399,490 
Intangible values............ 1,071,100] Obligs on purch.ofoil props.. 339,293 
Gs GEOERe ccccceceseoecs 966,979 
Capital surplus.........-.-.- 1,727,907 
Earned surplus...........-.. 274,018 
a O6.157 700" TOR coccoccencetotosooe $4,157,747 





. Afver reserve for depletion and depreciation of $9,360,971.—V. 140, 
D. . 


Supervised Shares, Inc.—Larnings— 


Earnings for 3 Months Ended March 31 1935 
(Excluding Realized or Unrealized Profits or Losses on Securities) 








Cr Sons 200cdeeenseesceseeoesesnooanenseoeenese $88,128 
Ps wae oe. carocsesosesecnscencesosencesoonscescoses 11,719 
4 $76,409 
BesRGS SETREERs GOR. 5 EGOS ccs cocccenscocccccogecccececess 18,787 
es Ge ncn cnpeennseneeeeareeséoaseeshosgesoegne $95,197 


Deduct—Accrued distributable funds included in consideration 
paid for capital stock reacquired (less comparable amounts 
i Cp «nm aneceee oe one Chases ooeoece 364 

Distribution to stockholders (payable April 15 1935)-.-.-.-.--.-- 


Se GERD, PEG Bo copeccessesesarscecececs 7.267 

Note—Net loss from sales of securities duri the period amounted to 
$135.768, which has been deducted from paid-in surplus. 

No provision has been made for excess of cost of securities owned over 
their value at market quotations, amounting to $230,244 at March 31 1935. 


Balance Sheet March 31 1435 


Assets——-Securities, at cost (value at market quotations, $7,10%,125), 
7.339.369; cash, $88,800; dividends receivable, $42,720; deferred charges, 


956; total, $7,471,846. 
Liabilities—Accounts payable and accrued taxes, $5,585; due to Massa- 
—— stock reacquired— not yet received), 


chusetts Distributors, Inc. 
$2,223; due to broker, $12,23 istribution pa able April 15 1935, $87,565; 
70; paid-in surplus, $6,731,- 


capital stock, (6,255,703 shs, par 10c.), $625, 
401; earned surplus, $7,267; total, $7,471,846. 

Assets were invested as follows as of March 31: Industrial and miscel- 
laneous stocks, 82.7%; rails, 7.7%; utilities, 9.3%; cash, 0.3%. 
report reveals the following portfolio changes in the first 
three months of the year: 

Purchases—Sherwin-Williams, 1,400; American Cyanamid, 2,200; Union 
Carbide, 2,000; Central Aguirre, 1,000; Owens-Illinois, 800; Pittsburgh 


A 
Plate Glass. 800; Island Creek, 1,000; Lake Shore Mines, 3,000; McIntyre 


Porc., 1,000; Noranda Mines, 2,000; Wright-H eaves, 1,500; Detroit 
n, 500; Caterpillar Tractor, 1,300; General Electric, 1,700. 
Sales—U nited Fruit, 2,400; Standard Oil Calif., 600; Chesapeake & Ohio, 


5,000; Illinois Central, 2,200; Woolworth, 900; Reynolds Tobacco, 3,900. 
—V. 140, p. 2022. 


Tacony-Palmyra Bridge Co.—Earnings— 
3 fos. End. Mar.31— 1935 1934 1933 1932 














Number of vehicles _..-. 202,014 184,278 220,166 287,781 
, § eee $75,624 $69,195 $83 ,049 $108.5 
ee ile sel ae, =i; ORO l, 
Profit on sale of com- 

pany’s bonds retired - - 3,135 5,353 ia 

Total income. .....-- $78,759 $74,548 $85,752 $110,397 
Oper. & maint. expenses 9,798 10,173 10,444 10,65 
Depreciation... ....... 12,000 10, 10,500 0,5 
Admin. & gen. expenses. 14,700 15,266 15,564 19,373 
le aE RES Hepes ,223 8,16 7,830 9,3 
RR ARR ,696 49 ,864 49 569 50,248 
De. ceeeme “ene cedeese 30 128 

ee $14,659 $19,422 $8,186 prof$10,179 

Preferred dividends. .500 x15,000 7,500 , 
Class A dividends. .---.-. 7,500 7.500 15,000 22,500 
Common dividends. ~~ _- 6,000 6,000 12,000 18,000 


x Includes $7,500 payable May 1 1934.—V. 140, p. 1501. 


Tampa Electric Co.—Larnings— 


Period End. Mar. 31— eee han anny t 1935—12 Mos.—1934 











Operating revenues - - --- 553 47,604 $3,877,158 $3,777,053 
Re hl TE 134,723 135,465 1,504,337 440, 
CS ESE 20 ,284 22,744 225,316 228,082 
li NR A TRE 37 ,484 37,551 453 ,690 411,726 
Net oper. revenues... $156,061 $151,842 $1,693,813 $1,696,337 
Non-oper. income—net- 2,275 865 19,133 16,295 
SE $158,337 $152,707 $1,712,947 $1,712,632 
Retirement accruals _b- 35,833 35,833 429 ,999 429 ,752 
ih Pc RR 626 411 10,343 12,217 
Ne income......... $121,877 $116,462 $1,272,604 $1,270,663 


b These amounts have been accrued to provide a reserve which the 
company considers adequate against which property retirements will be 
charged as they occur. he amounts so accrued are less than the deprecia- 
tion deductions claimed or to be claimed on Federal income tax returns 
which are based on a straight-line method, and the qe reserve is less 
men . ee reserve would be if based on such straight-line method. 
—vV. : 


Tennessee Public Service Co.—LEarnings— 
[National Power & Light Co. Subsidiary] 
Period End. Feb. 28— 1935—Month—1934 1935—-12 Mos.—-1934 

















Operating revenues._._.. $233,805 $251,890 $2,763,657 $2,789,730 
Oper. exp., incl. taxes__ 152,675 153,878 1,931,196 1,835,496 
Net revs. from oper__ $81,130 $98 012 $832,461 $954 234 
Rev. from lease. prop. 8 ,076 8,607 96 380 104,209 
Other income_________- 736 2,071 18,165 17,851 
Gross corporateinc... $89,942 $108,690 $947,006 $1,076,294 
Int. & other deduct____-_ 32,639 32,619 392,122 . 391 804 
a y$57 303 y$76,071 $554,884 $684,490 
Property retirement reserve appropriations _ _ __ _ _ 321,413 316,034 
z Dividends seesease to pref. stock for period, 
ee ee ng ceewodbosesiibos 297 ,618 297 356 
EE Re Ee ae a ee def$64 ,147 $71,100 


Before property retirement reserve appropriations and divid 
=z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $085. 
217. Latest dividend amounting to 75 cents a share on $6 pref. stock, was 
paid on Aug. 1 1934. Dividends on this stock are cumulative. 


Deposited Bonds Returned— 

The Guaranty Trust Co. in a letter dated April 3 to the holders of deposit 
receipts issued by it as agent under a deposit agreement dated as of July 30 
1934 between Tennessee Valley Authority and others for lst mtge. 40-year 
5% gold bonds of Knoxville Traction Co. and Ist & ref. mtge. gold bonds 
5% series due 1970 of the Tennessee Public Service Co., states: 

e are advised by the TVA that there are no negotiations now pending 
for the sale of the electrical properties of the Tennessee Public Service Co. 
to the TVA. The Authority has, therefore, directed that the bonds de- 
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posited under the deposit t dated as of July 30 1934 be 
Upon surrender of d 


eposit receipts, 
endorsed in blank for transfer, to Guaranty Trust Co., 140 Broadway, 
New York, agent of the TVA, prompt return of deposited bonds will 
made.—V. 140, p. 328. 
Tennessee Electric Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 





Period End. Mar.31— _1935—Month—1934 1935—12 Mos.—1934 
Gross earnings ......... $1,057 .615 $999,176 $12,551,962 $11,663,364 
Oper. exps., incl. maint. 

i eae 567 .260 512.113 6.722.421 5.788.770 
Fixed charges......... 223 .910 220.758 2.664.327 2,647,475 
Prov. for retire. reserve. 105,000 105,000 1.260.000 1,260,000 
Divs. on pref. stock ___. 129,195 29,154 1,551,391 1,552,607 

0 ES $32,249 $32,150 $353 ,821 $414,510 


—V. 140, p. 2201. 
Terminal RR. Association of St. Louis—Zarnings— 

















Sener Years— 1934 1933 1932 1931 
renues— 
SS a $6,239,884 $5,844,921 $5,349.628 $7,352,205 
ae a la 470,324 418, .904 8, 
Joint facility—Dr...-.-- 133 ,857 130,993 154,264 233 .420 

Total ry. oper. revs... $6,576,351 $6,132,421 $5,653,267 $7,767,451 

Exrpenses— 
Maint. of way & struc_. 512,662 463 404 741,203 999 939 
Maint. of equipment __-. 416,060 378,842 374,889 693 .783 
Rent i I Ee 36,562 37,290 5,52 47 ,581 
Transportation—trailline 2,762,102 2,558,998 2.795.793 3,815,686 
Miscellaneous operations 26.240 27 .687 30,7 , 
EE aT 478 177 .825 228,401 ‘ 
Trans. for invest—Cr... _._... 4 

Total ry oper. exp... $3,978,103 $3,643,537 $4,216,042 $5,859,135 
Net rev. fromry o on a 247 2,488,883 1,437 .225 1,908,316 
Railway tax accruals___ 848,196 980 ,556 1,071,316 1,003 ,883 
Uncollectible ry. revs__. 724 380 727 

Railway oper. income. $1,749,327 $1,507,947 $365,182 $903 .812 
Total non-oper. income. 1,666,955 1,784,220 1,956,295 2.269.896 

Gross-income.__..__- $3,416,282 $3,292,167 $2,321.477 $3,173,708 
Hire of freight cars—deb. 69,099 73,167 y64 092 ,608 
Joint facility rent... _ 11,886 12,772 13,899 16,570 
Rent for leased roads___ , 696.900 696 .900 : 
Miscellaneous rents. .__ 381,427 382,044 383 ,692 390,728 
Miscell. tax accruals -_-_- 44 603 46,625 68 .036 63 .200 
Inv. on funded debt__.. 1,971,875 1,977,314 1,980,761 1,982,129 
Int. on unfunded debt __ 27,731 28,213 10,804 7 360 
Amortization of discount 

on funded debt... ___- 1,304 51,227 51,354 87 ,096 
Miscell. income charges. 14,911 17,213 20,728 x23 ,646 

EE ae ea $196,547 $6.690 def$968.789 def$189,.062 


x Includes expenses of miscellaneous operations and taxes on miscellaneous 
operating property. 
Consolidated Comparatire General Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets—- $ z Liabtitttes— s $ 
Inv. in rd. & equip42,344,148 43,054,932! Common stock... 3,293,600 3,293,600 
Impts. on |! Funded debt. _...47,122,800 47,245,600 
ry. property....12,282,420 12,236,588 | Traffic & car serv. 
Misc. phys. prop... 6,545,239 6,546,037 balance payable 269,851 298,194 
Inv. in affil. cos.,: Audited accts. and 
a 7,272,222 7,272,222 wages payable... 564,350 533 527 
Stocks unpledg’d 2 21] Misc. accts. pay... 139,066 4,248 
Bonds pledzed__. 3 3] Int. matured unpd 706,837 710,770 
Other investm'ts: Unmat. int. accrd. 183,544 228 276 
Stocks, unpledg. 4 4} Unmat. rents accr. 47,582 49,375 
Bonds, unpledg. 5,059,720 425,385 


5,059,720] Def'd liabilities. - 
2,300 


eee 4,467 ; Tax liability..... 623,822 649,816 
REE LIA 136,044 238,059 | Operating reserves 90,000 #£....... 
Special deposits... 797,215 709 ,838 | Accr. deprec., road 4,458,315 4,390,185 
Loans & bills rec _- 191 3,476] Accr. depr., equip. 2,257,182 2,672,846 
Net bal. rec. from Accr. depr., misc. 

agents & cond’rs 456,651 478,971 physical prop... 87,589 87,589 
Misc. accts.receiv. 586,439 568 4961} Oth. unadj. credits 4,706,514 4,737,292 
Material & suppl’s 427,529 395,513] Add’ns to property 
Int. & divs. receiv. 10,344 46,182 through income 
Oth. curr. assets _. ORR and surplus._.. 2,840,080 2,851,010 
Work. fund adv... 510 4601 Fund. debt retired 
Ins. & otherfunds. 961,509 1,965,172 through income 
Other def'd assets. 1,955,108 1,910,752 and surplus._... 263,885 166,198 


Rents & ins. prem. Profit and loss. ___ 16,363,682 17,051,213 

paid in advance. 19,500 
Disc. on cap. stock 3,293,600 
Disc. on fund. debt 1,573,161 1,699,732 


Oth. unadj debits 288,716 289,547 


Total... ......84,030,859 85,395,125; Total... -.-- . .- 84,030,859 85,395,125 
—V. 138, p. 2764. 


Texas Corp.—Considers Refunding Debt—New Director— 

The directors of the corporation are considering refunding the company's 
funded debt, C. B. Ames told stockholders at the annual meeting April 23. 
He said the debentures were callable at 101% for Oct. 1, and, if the call was 
made for that date, it would go out in July. 

At the close of 1934. the company had outstanding $89,933 000 of 5% 
debentures. In addition, a subsidiary, the California Petroleum Corp., had 
$6,610,000 of 54% % and $3,890,000 of 5% debentures outstanding. 

H. T. Klein. Vice-President and General Counsel, has been elected a 
director to succeed P. H. O'Neil. 


Holdings of Indian Refining Co. Stock— 
The company has notified the New York Stock Exchange that of a total of 
1,270,207 shares of common stock of Indiana Refining Co. outstanding, it has 
acquired and holds at the present time 1,148,386 shares.—V. 140, p. 2553. 


Texas-Louisiana Power Co.—Earnings— 


Period End. Dec. 31— 1934—3 Mos.—1933 1934—-12 Mos.—1933 
Total oper.revenues__.. $570,558 $535,354 $2,368,829 $2,199,506 
Oper. (incl. receivership 


23,518 
3,293 ,600 

















& trusteeship exp.) - - 307 ,824 301,281 1,286,333 1,196,885 
Mainvenance. _ _-__---- 35,694 53 382 158,968 167 ,507 
Taxes (other than Fed. 

a 42.560 35,314 173 577 151.904 

Net inc. from oper_- $184,479 $145,378 $749,951 $683 ,210 
Net from merch. & other 

miscell. opers_-_---- Cr .2,952 Cr .936 Cr .32 ,667 Cr .9,568 
Prov. for renewals & re- 

placements. -_....-- 51,579 28,458 210,670 177 ,884 

Bal. avail. forint.,&c. $135,852 $117,855 $571,948 $514,893 


Balance Sheet Dec. 31 1934 


Assets—Plant & prop., $24,874,488; invs. in sub. cos. at cost, $1,635,147; 
miscell. invests., $1,529; deferred contracts receiv., $19,000; sink. fund, 
cash, $78: funds dep. with Ist mtge. bond trustee, $22,269; bank deposits 
& cash on hand, $1,076,058; cash deposited for issuance of Community 
Public Service Co. stock, $100,000; notes receivable, $26,515; accts. receiv ., 
$330,891; unbilled revenue, $67,145; insur. & other deposits, $8,304; 
credit with McWane Cast Iron Pipe Co., $12,759; inventory of material 
& supplies, $260,864; deferred items, $924,960; total $29,360,008. 

Liabilities—Funded debt, $20,188,400; notes payable (Dartford Securs. 
Corp.), $1,800,000; notes payable (Gen. Management Corp.), $125,000; 
accounts payable, $50,705; accrued int., Ist mtge. bonds, $2,121,000; 
accrued int., 15-year debs., $1,157,680; accrued int., other, $418,827; 
accrued insur., wages, taxes (other than Federal inc. tax), $33,075; miscell. 
current liabs., $3, : consumers’ deposits, $191,293; consumers’ line ex- 


tension deposits, $2,704; accts. payable to sub. cos., $43,704; unredeemed 











aaa a esses 
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Baaroh bi 1091), $2:500,000; Come etok. BO OOD Cn ive; unpd from 
, $4, com. s s no par), : 
deficit, $3,438,947; total, "329, 360,008.—V. 139, p. 3975. 
Texas Electric Service Co.—Zarnings— 
[American Power & Light Co. Subsidiary] 














Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. - --.- $511,120 $501,299 $6,588,083 $6,306,130 
Oper. exps., incl. taxes _ - 271,328 254.040 3,245,269 3,010,869 
Rent for leased property 6,369 6,369 76,429 76,433 

EF ee $233 ,423 $240,890 $3,236,385 $3,218,828 
Other income _.....-.-.- 1,613 739 15,498 12,821 

Gross p.income... $235,036 $241,629 $3,251,883 .231 ,649 
Int. & other r deductions. 142,696 144,421 1,720,174 +) 730 S47 

DE ctadcawvoss y392,340 y$97.208 $1,531,709 $1,499,102 
yy retirement reserve Appropriations dabiane 300,000 300,000 

applic. to pref. stock period, whether 

Or Bin eeeccecesnecooeosesosnaseset 375,678 374,579 

DEiNe sndanesbehavecconesscécaanntasens $856,031 $824,523 

Before property retirement reserve appropriations and dividends. 
‘4 lar div. on $6 pref. stock was paid on Jan. 21935. Afterthe payment 


id dividends at that date. 
or payment on April 1 1935. 


of this dividend there were no accumulated un 
ar dividends on this stock was declared for 
—vV. 140. Dp. 2553 
Texas & Pacific Ry.—Annual Report— 
Statistics of Operations for Calendar Years 



































1934 1933 1932 1931 
~~ a aeaceeeéce 1,950 1,950 1,950 1,951 
Passengers car. ied . . . . - 728,863 554,905 680,396 751,704 
Pass. curried @: one mile. _.103, bei: — 81,156, isa 108,219,075 119,548,078 
Rates per pass. per mile. 1-86 ¢ 2.1l¢ 2.12 ‘cts. 2.74 cts. 
Freight (tons) .....-..-.- 405 7, ii 1341 6,673,412 10,437,621 
Tons per mile__..... ..- 1528, 757636 1476 741079 1325,239,789 2055266930 
Av. rate perton permi-_ 1.163 cts. 1.098 cts. 1.246 cts. 1.168 cts. 
Av. train-l'd (rev.) tons) 524 $43 448 520 
Income Account for Calendar Years 
ating Revenues— 1934 1933 1932 1931 
MB a secececocacece $17, 771 334 $16,208, 919 $16,511,723 $24,005,054 
pescccococace 1,916,115 1,718,193 2. ‘841 3,282,023 
DE Roabbbeuccccecencce 317 433 795,407 815,687 888 
Bs 6.0000 cecccess 425,887 397 ,858 459,671 670,710 
Miscellaneous... ....--. 897 ,262 697,011 723,433 722,629 
Incidental, &c.......-. 55,925 412,579 531,043 476,654 
Tip cthtnéneoeogee $22,289,956 $20,229,967 $21,339,398 $30,007,959 
ating a 
Maintenance of way, &c. 2,305,458 1,999,463 2,046,834 3,647,693 
Maintenance ofequip... 3,825,446 3,528,754 3,794,637 4,954,847 
Traffic expenses... .... 764,426 745,119 $14,819 ,363 
Transportation expenses 6,584.468 6,168,945 6,727,261 9,519,289 
General expenses - -.----~ 1,438,170 1,236,302 1,292,813 1,369,365 
Miscell. operations - - - - - 9,74 ,803 240,752 ’ 
Transportat'n for invest. Cr46,867 Cr26 ,397 Cr47 585 Cr97,849 
Total oper. expenses... $15,110,841 $13,858,988 $14,869,530 $20,614,631 
Net earnings. .......<- 7,179,115 6,370,980 6,469,868 9,393,329 
Tax accruals, &c....-... 1,218, 051 1,204,006 1,212,119 1,513,720 
Operating pete poe - 95.901, 064 $5,166,974 $5,257,749 $7,879,608 
Other operating inco 878,494 865,986 843 883 911,621 
Total oper. income... $6,839,557 $6,032,960 $6,101,632 $8,791,229 
Hire of equipment - --.-- 1,258,443 1,260,626 1,383,936 2,028,260 
Rentals, BC. . .-<-cccce 848,362 829,780 845,849 92,651 
Net inc. bef. fix. chgs. $4,732,752 $3,942,553 $3,871,848 $5,870,317 
Non-operating income . - 509,783 439,207 12,408 540,125 
Gross income. .-_-....- $5,242,535 $4,381,760 $4,384,257 $6, 410,442 
Int. on funded nd debt oon Gane ‘303 4,184,837 4,211,242 4,238,555 
Int. on unfunded debt - - 11,988 18,994 8,773 37,580 
Misc. rents, taxes, &c.--. 75,300 74,170 71,531 92.450 
Net income.......-.. $1,031,944 $103,758 $92,710 $2,041,858 
BeGneG GOUNEEEEBccce =§=cesere — cweece 288 1,185,150 
Dias. §  cséiece  stenen .  eenemne 1,453,313 
Income balance --.---- $1,031,944 $103,758 def$203,578 def$596,605 
Earns. per sh. on 387 ,550 
sh.com.stk.(par $100) $2.66 $0.27 Nil $2.21 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ Liabtlities— $ $ 
Inv. in road and Common stock. 38,755,000 38,755,000 
equipment. _ _ 184,809,659 185,427,015) Preferred stock. 23,703,000 23,703,000 
Dep. in lieu of Fd. debt unmat_. 82,821,200 84,080,400 
mtged. prop -. 70 70) Loans & billspay __.._.. 297,154 
Misc. phys. prop 504,679 467,130} Traf. & car serv. 
Inv. inaffil.cos. 10,916,768 11,087,462 bals. payable- 506 ,688 422,419 
Other investm'ts 104,744 296,195) Aud. accts. and 
es beaks 6 ton, de 1,298 ,933 1,317,122 wages payable 1,306,082 1,372,704 
Time drafts an Miscell .accounts 
deposits... .. , Lae payable..___. 264,259 34,379 
Special deposits - 109,331 66,346 | Int. mat’d unpd. 55,995 54,040 
Loans & bills rec. 190,786 166,935] Div. mat. unpd. 5,910 5,910 
Traffic and car Fund. debt.mat. 
serv. bals. rec. 462,763 487 , 562 unpaid . _ 4,870 4,870 
Agts.& cond bal. 118,385 89,427 | Unmat int. acer. 711,169 730,755 
Misc. accts.rec. 1,031,299 1,334,493 | Unmatured rents 
Mat’ls & suppl'’s 2,828,618 2,770,921 accrued... _. 123,463 94,004 
Int. & divs. rec. 24,901 102,498 ' Other curr. liab_ 38,281 33,325 
Oth. curr. assets 4,885 3,975 | Other def. liab_ - 38 956 30,739 
Work, fd. advs. 15,194 16,093} Tax liability. _. 501,829 295,936 
Other def. assets 633,780 16,125] Prem. on fund 
Rents and bane + ee 22,002 22,002 
prem's prep’d 17,046 11,259} Accrued deprec. 12,073,736 11,017,542 
Oth. abF deb. 1,368 ,800 1,295,413] Oth. unadj. cred. 344,578 348 862 
Add’ns to prop. 
thr.inc.& sur. 30,330,233 30,329,009 
Profit and loss— 
credit balance 13,433,388 13,323,991 
_ ae 205,040,640 204,956 042 EES 295,040,640 204,956,042 


—V. 140, p. 2202. 
(John R.) Thompson Co. (& Subs.)—Larnings— 
apencer Years— 


EE eee ee 


1934 1933 1932 1931 
$11,668,345 $10,935,245 $12,151,021 $14,360,331 
11,165,024 10,409,517 11,084,413 12,865,262. 





Operating income_... $503,321 sae 727 «$1,066,607 $1,495,069 
99,92 7,770 











Other income. .-....-.-.-- ,922 7,825 113,347 
Total income-.-_-.-.---. $603 ,244 "$623,552 $1,179,954 $1,502,839 
i Oo 6, Seseked 1! dice 58.000 126,000 
Other deductions _ - - ~~~ x 299,908 320,917 eee ae te 
Deprec. and amortiza’n - 475,051 438,245 431,712 472,635 
PE $171.717 $185,610 sur$287,570 sur$904,203 
Common dividends. -.-- 186,552 223 556 297 ,534 375,000 
RS: ties win dee $358,269 $409,166 def$9,964 $529,203 
Profit "andl loss surplus... 6,510,918 5,218,319 7,127,484 7,472,586 
Shs. com. out. (par $25) 298 464 298 556 300 ,060 , 
Earnings per sh. on com. Nil Nil $0.95 $3.01 


x Includes $75,293 write-off of Century of Progress equipment 
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Consolidated Sales and Earnings for Quarters Ended March 31 
1935 1934 1933 1932 
So cacdscccesccese $2,753,698 $2,627,216 $2,543,055 $3,282,226 








Sales 
Net loss after deprec. 

Fed. taxes, &c....... 45,215 114,240 228,547 pref 195,433 
Earns. per sh. on 300,000 

shs. cap. stk. (par$25) - Nil Nil Nil $0.65 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
ssels— $ $ Liabiliites — $ 
x Aa and equip. 9,128,421 9,425,036} Common stock... 7,500,000 7,500,000 
, &e.... 4,000,000 4 ,.000 | Accounts payable. 258,879 214,603 

Soomriuies ‘owned _. 397,003 473,851] Res. forinec.taxes.  ...... 5,853 
Accts. & notes rec. 30,208 31,058 | Insurance reserve. 443,922 266,305 
{nventories. . .... 265,943 236,472 | Res. for conting . . 20,197 20,197 
Accrued interest . . 13,569 20,427} Pur. money mtges. 246,500 140,000 
Reac.stk.(at par) 38,400 36,100 | Mtge. due... .... 6,000 128,500 
Cie tianédmacteos 952,562 946,879] Accrued taxes, in- 
Deposits as secur- tt iisecasea 401,390 716,415 

ity on leases_.... 184,651 169,355 | Deferred income. . 28,813 22,177 
Due from employ. Capital surplus... . 1,600,000 1,500, 

for stock purch. 127,942 134,044! Earned surplus... 5,010,918 5,218,319 
Miscell. assets... . 67,300 66,231 
Tax anticip. warr. 81,921 75,813 
Deferred assets... 128,698 117,103 

Delibhsot eheee 15,416,619 15,732,369 | Baie adéo eset 15,416,619 15,732,369 





x After deducting $4,954,651 for . ~ and amortization in 1934 
and $4,666,824 in 1933.—V. 139, p. 2693. 


Third National Investors Corp.—Plan Abandoned— 
See Fourth National Investors Corp. above.—V. 140, p. 2553. 


Thompson Products Inc.—Accumulated Dividend— 

The directors have declared three dividends of $1.75 per share oom. 
payable on account of accumulations on the 7% cum. preferred stock 
par $100. The three dividends totaling $5.25 per share are payable May 1 
to holders of record April 25. $7 = are was paid on Jan. 2 last, and on 
July. 1 1934, this latter being the t distribution made on this issue since 
March 1 1932, when aregular quarterly dividend of $1.75 per share was paid. 

The May 1 distribution is applicable to dividends due on June 1, Sept. 1 
and Dec. 1 1934, thus leaving only the March 1 1935 dividend "unpaid. 


Earnings for Calendar Years 
1934 1933 1932 
a Manufacturing profit. $1,528,441 $1,168,144 aes # rot! $1, 131 3338 























Sell., gen. & adm. exps_ -_ 867 ,040 790.669 779,960 2 
Other deductions... —_ 92,592 47,251 Cr2 964 70,94 
Int. paid,lessint.earned -..... 24,945 20 ,569 11,392 
Depreciation _ _ tlle enin aes 139,511 125,601 248 ,500 266 ,580 
Federal taxes.......... 48 ,000 oe. ee = ee 
Net profié........... $381,298 $173,678 loss$182,098 loss$106,838 
Previous surplus. -- 908.390 1,610,838 1,857,664 2,300,969 
Adjustments, &c.....-- 3,491 at. - naschs . aon 
Total surplus_.._.._. $1,293,179 $1,819,154 $1,675,566 $2,194,131 
Preferred dividends. ~~~ a: aha. . . , aaa ,164 
I sc ne se ee ee 310,302 
Adj.ofmach.&eq.acct.  __._-. 910,764 8, i 
Balance, surplus-..--.- $1,242,023 $908,390 $1,610,838 $1,857,664 
Earns. per ‘sh. on 263,160 : 
shs. com. stk. (no par) $1.35 $0.56 Nil Nil 
a After deducting cost of goods sold, including materials, iabor and 
factory expenses. 
Earnings for the Quarter Ended March 31 
1935 1934 1933 19: 
Manufacturing profit... «$465,509 $418 ,665 $199,802 $286,765 
| RE ETE 237 ,512 191,193 179,729 189,947 
Es et 5,91 7 65 , 
Depreciation. _.._....- 36 ,.282 32,613 64,757 64,805 
Federal taxes____._._... 18,716 Ss ae 
Other deductions... .- 22,916 21,449 20,661 20,973 
Net profit........... $150,083 $147,941 loss$72,996 $5,140 
Earnings per share on 
common stock ____. ~~ $0.54 $0.53 Nil Nil 
x Including other income of $14,819. 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 TAabttites— 1934 1933 
C0 $173,588 $211,871) Notes, &c., pay.-..-. $7,000 $231,527 
Notes, accepts. & Accounts payable. 429,405 270,050 
accts. receivable 621,184 425,367 | Accrued aceounts- 80,474 39,567 
Inventory ....-... 1,033,741 876,217 | Pref. divs. payable a.  essecee 
TYrOOGary GtOGR... cccccc 114,372 | Special agreem’t for 
Officers & personal purch. of equip- 88 ,330 124,507 
corp. accts. rec. 100,846 49,984! Res. for empl. ins. 1,388 6,918 
Sundry accts. rec., Land contract pay -.-.-.-- 96,000 
ht 88 ,34017% pref.stock.... 365,400 365,400 
Inv. in affil. cos... 60,675 60.675|x Common stock... 2,631,600 2,631,600 
Land, bidgs., ma- Profit and loss sur- 
chinery, &c_... 1,980,087 1,958,022 i eee 1,242,023 908 ,390 
Good-will, patent 
rights, &c__.__. 831,204 823,756 
Prepaid exps., &c. 69,872 65,356 
0 oe $4,871,197 $4,673,960; Total.....-.-.-- $4,871.197 $4,673,960 





x Represented by 263,160 shares of no par value.—V. 140, p. 2203. 
Tide Water Oil Co. (& Subs.)—Larnings— 


Consolidated = ie for Calendar Years 


Calendar Years— 934 933 1932 
ED Re oe nes a$i, 386. 313 $5, ee. 202 $2, To, 181 xs}. 664, 986 
Extraordinary charges_- 2,856,740 


Tide Wat. OS Co. stk- 








hidrs’ . of prof. $4,386,313 $5,162,202 2,172,181 x$4,521,726 

S lus at n. 0 year 8,303,016 6,482,748 26,053,231 28,218,435 
Adjust. applic. to surp. 

er Se SE dite de >: eben Ee 








Total surplus_____._- $12,689,329 $12,641,876 $28,225,412 $23. 696,709 
Surplus adjustment (net) 740,761 Cr2,564,978 
Reval. of assets & write- 

off of unrecoverable & 


~---—-—-—-- - ~--—--—-—- = 








i ae ee ae OT ee 
Addit. prov. for reduc. 

in value of invest___-_- 182,125 | I ee OS ee ee 
Net loss on sale of secs. ee? Ue RS eS a ed Mee 
Additional Federal inc. 

tax for prior years__-- ee? uk Ce es Veh see heels 
Loss on transfer of Tide 

Water Associated Oil 

Ge, Se ees: -* wits > Wee OF ei tt 
Preferred dividends. -- 981,230 995,480 997 ,230 997 ,230 
Common dividends. ---- 2,739, ‘779 2,191,823 2,191,348 767 ,137 

Earn. surp. end of yr. $8,646,287 $8,303,016 $6,482,748 $24,497,320 
Dele Ge noe, Lenin 4% dileeee | ..4abes 1,555,912 

Tot. net consol. surp. $8,646,287 $8,303,016 $6,482,748 $26,053,231 


Shs.com.stk.out.(no par) 
Earnings per share... 


a Arrived at as follows: Sales of petroleum. together with sevens from 
other operations (exclusive of inter-company transactions), 088,555; 
cost of products sold, including sellin 7 wa $43 .220,1 4 balance, 
$16,868. 8450; « other income (int. miscell. $294, 824: dive, A eh 

affiliat $285,468; miscell. —s "$225 165), $805.4 7; total, 
$17, 673. $008 general and admin. exps., $1,4 - taxes, pony than in- 
come taxes, $2,053,849; insurance, $562, 503: int. & disct. on funded debt, 


2,191,823 2,191,823 2,190,323 2,191,823 
$1.55 $1.90 $0.54 Nil 
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$99,330; other int. paid, $150,684; amort. and 


rentals of undeveloped 
leases, $498,949; prov. for depreciation and depletion, $7,938,845: property 
retirements (net), $104,935: provision for Federal tax on 1934 income, 
$448,500; net income from operations (as above), $4,386.312. 

Note—-Taxes on gasoline, lubricating oils, and other products, collected 
for the Federal Government and State Governments, are not included in 
the above statement. Theseftaxes in 1934 amounted to $14,119,687, or 
about 37% of gross revenue, exclusive of these taxes, realized by company 
from sales of products sunpject to such taxes. x Loss. 


Earnings for the 3 Months Ended March'31 
1935 1934 1933 1932 
Total vol. of business _ _b$13 ,294 ,726a$14,348,515 a$9,732,855a$12,202,035 
ex penses 1 3 








Total expenses.._____. 9,716,752 11,285.07 8.979.722 10,552,106 
Operating income.... $3,577,975 $3,063,442 $753,134 $1,649,928 
Other income_..______. 233 .864 244 956 198,766 254 ,637 
Total income... _.. ,811,839 l, 1,904,565 
Gen. & adm. expense. __ os 363 ,653 aan sppenteeen ae 
Taxes other than Fed... a Pe TES ee 
ESIC: RI ? ) eG 
Dit oéhbuesebanoe 32,104 ee eee 
Other int.,discount,&c.  $$___... 18) ea A OPE ee a 
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eprec. and depletion 
charged off Ayes BEA 1,949,205 1,871,883 
Prov. for Federal inc. tax 44,200 116,000 











Canceled leases, develop. 34.556 
ER REDS Ee a Oe eee , 
Amortiz. of invest. and 
undevelop. leases. ___ 152,270 146,857 ae 6=—Sstié( 
Property retirements _.. 71,213 33 .288 124.5 8=— wnene 
Net income......_.- $571,007 $1,011,970loss$1164582 $8 503 
Cons.sur.at begin.ofyr. 8,646,287 8,303.016 6,482,748 26,053,231 
Total surplus.__.___- $9,217,294 $9,314,986 $5,318,166 $26,061,734 
Adj. applic. of surplus of 
eae Lk Ue 20,650 Dr15,855 12,943 
Preferred dividends... 245,307 245,307 249 308 249 307 
Common dividends... _. Tose) | 3 a )=——Ssa eww 547 956 
x Consol. surplus—end $8,204,849 $7,953,117 $5,053,003 $25,251,528 
r,s Pe cee ee eh ee ee ee ee $1,555,912 
Earns. per sh. on com.stk $0.15 $0.35 Nil 


a Exclusive of inter-company sales and transactions. b Sales of petroleum 
Products together with other revenue from other o tions (exclusive 














of inter-company transactions), $13,294,726; cost of products sold, in- 
cluding selling expenses, $9,716,752; balance, $3,577,975. 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabiltties— $ 3 
Oll producing ....46,790,466 43,098,71615% conv. pf. stk._19,624,600 19,624,600 
Refining . ....._..32,790,434 33,086,566 | x Common stock _ 54,795,575 54,795,575 
Transportation ___ 34,511,902 34,801,410| Purch. money ob- 
Marketing. _.___. 18,856,479 18,470,575| lgations._.._-- 272,917 751,233 
Miscellaneous___. 2,270,290 2,271,335) Funded debt of sub -esene. Dane 
~ —| Est. Federaltaxes. 448,500 580,000 
135,219,572 131728,601 | Accounts payable, 
Total res. for de- anced atin 2,616,823 2,510,550 
prec., depl., &c.79,412,547 73,844,930] Wages interest & 
miscellaneous... }+2,087,705 2,006,669 
Net properties & Accrued taxes_. .. 
equipment _ _ _55,807,025 57,883,672 | Due to affil. cos... 755,541 524,008 
I aia ieee ot 5,324,218 4,046,387| Deferred purchase 
Market. secur__.. 4,777,640 4,766,334 money oblig’n.. 2,504,891 3,563,790 
Oth. market.sec.. _____. 1,929,358 | Reserve for conting 1,766,042 2,396,669 
Notes & tr. accepts 307,905) 5,488,811) Deferred credit to 
Accts. receivable_. 3,903,901) operations..... 107,158 155,483 
Due from empl's_. 7,957 5,422 | Surplus __.--. ~~ _. 8,646,287 8,303,016 
Crude oil & prod_.14,355,415 12,965,714 
Materials and sup- 
plies at cost.... 1,864,949 1,515,581 
Due from affil. cos 325,990 678,491 
Inv. in affil. cos.. 3,846,687 3,823,164 
Other investments 2,025,858 2,286,734 
Deferred & unad- 
justed items._.__. 1,078,493 856.925 
, RE 93,626,039 96,246,594' Total........-. 93,626,039 96,246,594 





x Represented by 2,191,823 no-par shares.—V. 140, p. 1501. 


Thermoid Co. (& Subs.)—Sales— 

Sales for the first quarter of 1935 showed an increase of more than 32% 
over the same period of 1934, pccoratns to Fred E. Schluter, Chairman, 
who states that during this period the ermoid Rubber Co. factory alone 
manufactured and sold more feet of brake lining than any other brake linin 
factory in the United States. In March, Thermoid and subsidiaries ship 
more tonnage than in any other month in the company's year history, 
excepting one in March 1929, which exceeded March 1935 by only 1%%. 

gue in March this year over March last year was 28%, with sales of 
Southern Asbestos Co., not wholly-owned, also showing improvement over 
last year.—V. 140, p. 2202. 


Title & Mortgage Guaranty Co. of Sullivan County, 
N. Y.—To0 Wind Up Company— 


George 8. Van Schaick, New York State Su ntendent of Insurance, 
announced #4 pelle Achat he had been directed y Supreme Court Justice 
Sydney F. Foster of Monticello to ‘proceed with the liquidation of the 
company. Mr. Van Schai ld the Court that the company was insolvent 
and that further attempts]to rehabilitate it would be futile. 

Ourrentiobl ceed current assets by $385,048,  — 

was 


. igations were said,to ex 
total liabilities were reported as $51,421 in excess of total assets. 
stated that operating expenses would continue to outstrip income. The 
company was ougenised in 1921 and placed in rehabilitation on Jan. 27 1933. 
—V. 136, p. 1037 
Tobacco Securities Trust Co., Ltd.—Jnterim Divs.— 
The directors have declared an interim dividend of 5% less tax on the 
ordinary registered stock and on the American Depositary Receipts for 
the ordinary stock. The dividend on the ordinary registered stock is 
payable May 15 to holders of record April 23, while the dividend on the 
American Receipts is payable May 22 to holders of record April 26. 


Earnings for 3 Months Ended March : 5 


1934 
Net profit after depreciation, Federal taxes, etc. _- $199,710 


—V. 137. p. 4204. 


Trunz Pork Stores, Inc.—Dividend Passed— 

The"directorsYhave decided to pass the dividend ordinarily due at this 
timefon the no par common stock. Previously dividends of 15 cents per 
share had been paid on Feb. 7 last, Nov. 9 and Aug. 10 1934 and distribu- 
tions of 25 cents per share were made each quarter from Feb. 9 1931 to 
and including May 10 1934.—V. 139, p. 2693. 


Union Carbide & Carbon Corp. (& Subs.)—Larnings— 





Quar. End. Mar. 31— 1935 1934 1933 1932 
Earnings (after prov. for 

income & other taxes). $7,608,235 $6,489,630 $3,606,240 $4,015,780 
Int. on fund. debt & divs. 

on pref. stk. of subs__ 293 .703 298 ,225 302,370 307 ,804 
Deprec., &c., chgs. (est.) 2,020,903 1,853,466 1,645,405 1,726,536 

ele LS ae $5,293,629 $4,337,939 $1,658,465 $1,981,440 
No. shs. com. outstand’g 9,000,743 9, 743 869, 743 ,000 .743 
negnines per share_.-_-_-_ $0.59 $0.22 
—V. 140, p. 2722. 

Union Oil Co. of Calif.—Listing, &c.— 

The New York*Stock Exchange has authorized the listi of 300,000 


additional shares)jof capitalfstock{( par $25) on official notice of the issuance 
upon conversion of a proposed issue of 12-year 4% convertible debentures, 


Financial Chronicle 





April 27 1935 


due 1947, of the company convertible into a maximum of 300,000 shares of 
such capital stock in the aggregate, making the total amount now applied 
for 4,836,070 shares. 

The company proposes to offer and sell $7,500,000 12-year 4% con- 
vertible debentures due 1947. Debentures are to be convertible on or ore 
May 1 1947 or, if called :for previous redemption, on or before the date 
fixed for redemption, into’shares of the capital stock, at a rate fixed, with 
respect to the principal amountjthereof, according to the following schedule: 
If any convertible debenture shall be deposited for conversion on or before 
May | 1939, at the rate of one share of stock for each $25 debenture; if so 
deposited after May 1 1939 and on or before May 1 1943, at rate of one 
share of stock for each $27.50 debenture; if so deposited after May 1 1943 
one on or before May 1 1947, at rate of one share of stock for each $30 

ebenture. 

In addition to the aforesaid convertible debentures the pempony Bee ane 
to offer and sell simultaneously therewith§$6,000,000 of serial tures 
due 1936-40. The proceedsjof thejconvertible debentures and serial debs., 
together with funds in the treasury of the company, will be used for the 
purposes of redeeming the presentlyfoutstanding 15-year debentures due 
April 1 1945, all of which the company proposes to call on May 1 1935 for 
redemption on June 141935. 


The company has filed a registration statement covering 
the proposed issue of its capital stock, convertible deben- 
tures and serial debentures under the Securities Act of 1933, 
as = (see “Chronicle” of April 20, p. 2623).—V. 140, 
p. ; 


United Biscuit Co. of America (& Subs.)—Farnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Net profit after int.depr. 

and Federal taxes._... $187,827 $260,317 $209,125 $255,559 
Shares common stock 

outstanding... ..._- 459,054 450,325 450.325 450,325 
Earnings per share__-_-_-. $0.37 $0.52 $0.41 $0.51 

Bonds Called— 


Goldman, Sachs & Co., as fiscal agents, are notifying holders of the 
15-year 6% debenture bonds, due Nov. 1 1942, that al] outstanding bonds 
of this issue will be redeemed on June 22 1935 at 103% and int. The 
redemption, funds for which were provided by the recent financing by the 
company, will be effected upon presentation and surrender of the bonds 
at the office of the fiscal agent on and after that date.—V. 140, p. 2554. 


Union Pacific RR.—Annual Report—A comparative 
income account and balance sheet as of Dec. 31 1934 will 
be found under ‘‘Reports and Documents” on subsequent 
pages of this issue. . R. Gray, President, says in part: 


The increase of $8,222,041 or 8.9% in freight revenue was due prin- 
cipally to an increase of 13.5% in net ton-miles of revenue freight carried 
partially offset by a decrease of 2.5% in average revenue per ton-mile 
occasioned by the discontinuance on Oct. 1 1933 of the emergency rate 
increases authorized in 1932 by the Interstate Commerce Commission 
and by reductions made in rates to meet the competition of other forms of 
transportation, to encourage the movement of traffic and to aid drought- 
stricken sections. 

The increase of $95,263 or 1% in passenger revenue was due to an in- 
crease of 20.9% in number of passengers carried one mile, resulting (1) from 
improvement in general business conditions and (2) from a reduction in 
basic fares and elimination of the Pullman surcharge on Dec. 1 1933; the 
latter accounting also for a decrease of 16.8% in average revenue per passen- 
ger-mile which largely offset the effect of the increase in volume of traffic. 

Operating expenses for the year were increased approximately $587,000 
by wage and salary restoration. On Jan. 31 1932 an agreement was reached 
with the railway labor organizations providing for a deduction of 10% 
from the wages of organized employees until Jan. 31 1933, su uently 
extended to June 30 1934 Led agreements dated Dec. 21 1832 and June 21 
1933. <A corresponding deduction was made from wages and salaries of 
unorganized employees and of officers. On April 26 1934 a further agree- 
ment was reached by which the 10% deduction was to be gradually dis- 
continued—2 % % to be restored effective July 1 1934, an additional 24%% 
on Jan. 1 1935, and the remaining 5% on April 1 1935. If this agreement 
had not been reached tne entire 10% restoration would automatically have 
become effective July 1 1934. The restorations will substantially increase 
operating expenses for 1935 over those for 1934. 

Continuing program begun in 1932, additional dining cars and observa- 
tion cars were air-conditioned during the year and arrangements made for 
air-conditioning a number of Pullman cars used in system trains. The 
program is being continued and before the summer of 1935 sufficient system- 
owned coaches, chair cars, dining cars and observation cars, as well as 
Pullman cars, will be provided for complete air-conditioning of practically 
all principal trains. 

In continuation of a program inaugurated in 1933, 402 additional freight 
cars were equipped with an automobile loading device to increase their 
carrying capacity from three automobiles to four, and incidentally to re- 
duce maintenance costs by eliminating necessity for nailing blocks in the 
cars. 

In November 1934 construction was authorized of an extension from 
Desert Mound to Iron Mountain, Utah, a distance of 11.31 miles, to serve 
new iron mines to be developed by the Columbia Steel Co. It is antici- 
pated that the line will be completed and placed in operation in 1935. 


Traffic Statistics for Calendar Years 


1934 1933 1932 1931 
Revenue pass. carried... 1,216,784 940,144 1,109,225 1,694,489 
Rev. pass. carr. 1 mile__519,342,123 429,554,155 431,062,420 612,817,807 
Rate per poss. per mile_ .75 cts. 2.10 cts. .38 cts. 2.59 cts. 
Revenue freight (tons)... 21,011,051 20,205,266 19,498,647 25,751,542 
Tons (1,000) per mile... 9,422,936 8,298,797 7,982,255 he ey 























Av. rate per ton p. mile. 1.067 cts. 1.094 cts. 1.158 cts. 1.1 
Av. trainl’d (rev.) (tons) 448 411 409 410 
Consolidated Income Statement (Union Pacific System) 
[Excluding offsetting accounts between the companies] 
Calendar Years— 1934 1933 1932 1931 
Ave. miles of road oper _ 9,783.85 9,803 .04 9,838.31 as wees 
enues— 
i Es 106,527,120 92,305,079 93,640,663 124,180,281 
Pee .239,901 9,144 638 10,414,277 16,077,212 
ARR, SR 4,236,618 4,191,647 4,420,933 4, ,340 
DT condtinegubeuade 1,764,340 1,357 ,691 1,793,446 2,692,749 
DT itunes ammbiem eat 4,669,52u 4,091,403 4,543,079 6,757,829 
By. oper. revenues. ._120,437,499 111,090,458 114,812,397 154,568,411 
rpenses— 
Maint. of way & struc... 12,422,935 10,146,882 10,240,310 18,282,580 
Maint. of equipment... 22,482,976 19,786,242 19,218,329 27,636,303 
a 2,818,134 2,626,925 3,265,034 4,261,216 
Transportation _.....-- 37,524,784 34,818,393 38,007,962 48,996, 
po OS Eee eee 8,318,574 7,234,225 8,251,482 10,774,433 
Ry. oper. expenses___ 83,567,403 74,612,667 78,983,117 109,951,394 
Net rev. from ry. oper_. 36,870,095 36,477.791 35,829,280 44,617,017 
“Railway tax accruals... 10,940,524 11,041,032 10,591,037 12,181,908 
Other oper. and income 
charges (met)... ..-- 7,485,188 6,689,631 7,225,706 7,732,678 
Net inc. fr. transp. op. 18,444,384 18,747,128 18,012,537 24,702,431 
x Income from invest’ts 
and cther sources___. 15,523,163 18,082,096 18,435,739 17,672,032 
Total income______-- 33 967.547 36,829,224 36,448,276 42,374,463 
Fixed & other charges... 15,252,198 15,251,028 15,813,388 16,317,151 
Net inc. fr. all sources. 18,715,349 21,578,196 20,634,888 26,057,312 
Divs. on pref. stock_.__._ 3,981,724 3,981,724 3,981,724 3,981,724 
Divs. on common stock. 13,337,460 13,337,460 15,560,370 22,229,100 
Sinking fund requirem'ts D> a ye ee ae ee ee 
ES Os 1,386,165 4,259,012 1,092,794 def153,512 
Per cent on com. stock__ 6.63% 7.92% 7.49% 9.93% 
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piedic Earnings of Company Only 
arch— 1935 1934 1933 1932 

ky from railway _ ___- $5,205,868 $5,278,008 $3,970,161 $5,323,471 
No m railway ..._.. 1, 256 1,457,834 1,086,445 1,764,969 

) de ty at thie ot 657 ,804 806 564 626.587 1,100,172 
Gross from railway _ _ __- 14,536,055 14,594,644 11,328.439 15,211,026 
Net from railway _____- 3,106,652 d 345 2.595.078 4,279,843 
Net after rents__._.__ _. 1,297,694 2,089,565 1,275,383 2,422,562 


Earnings of System for March and Year to Date 
Period End. Mar. 31— 1935—Month—1934 1935—3 Mos.—1934 
Railway oper. revenues. $9,757,674 $9,554,033 $27,050,684 $26.677.309 
Railway oper. expenses. 7,201,855 6,634,655 20.695.226 19.128.367 





Railway tax accruals... ‘870.625 932,833 2.611.876 2.798.501 
Uncollectible ry. revs__-. 1,900 776 7,109 3,280 
uipment rents....__~ 436,384 466,654 1,3141823 1,353,113 
Joint facility rents____. 5,222 4,74. 84,548 $1,202 
Net income..__..___ $1,241,688 $1,514.372 $2,337,102 $3,312,846 


Note—The Federal Railroad Retirement Act, enacted June 27 1934, 
requires railroads to contribute to a retirement fund for employees, 4% of 
the compensation (up to $300 per month) of each employee from Aug. 1 
l he validity of this Act has recently been argued before the United 
States Surpeme Court, but pend the final outcome of the litigation, 
charges to operating have n made (in addition to c for 
payments under existing pension plan of the system), representing estimated 
amount that will be payable in the event the validity of the Act is upheld, 
for the month of March 1935 of approximately $164,000, and for the period 
Jan. 1 to March 31 1935 of approximately $476,000.—V. 140, p. 2903. 


United Corp. (Del.)—Earnings— 











og yt hy fe y$2,324-470 $2,727 109 $3.487 038 
, ; e ( eGo . y , , 3. ‘ 
i ahi A Ri ta al Ga nN 37.333 20, 
SI ae dace tN ele enti Renan teh a 33 .964 a c——_Jhee 
Ourrent expemses.................. 65,105 92.706 101,916 
Balance 4, to dividends... $2,225,400 $2,540.047 $3,265,064 
Div. paid on I: MO i te 1.866.515 1,866,512 
ne ee 1,452,947 
Balance for period__.........--- $2,225,400 $673.532 def$54,395 
Balance of earned surplus at Dec. 31. 11,145.550 8.590.761 8.087 ,479 
Earned surplus at March 31__--_-- $13.370.951 $9,264,292 $8,033,084 
Shs. com. stock outstanding (no par). 14,529,491 14,531,197 14,529,465 
Earnings per share_____..__.__.... $0.02 $0.04 $0.09 


x Exclusive of dividends received in stock. y Dividends received only. 

Note—The securities in the corporation's portfolio, which at March 31 
1935 were carried on the books at a cost or declared value of $582.965,.025, 
had an indicated market value of $124,177,031 at such date based on 
current published quotations, and no adjustment has been made for the 
difference between the total cost or declared value and the indicated 
market value.—V. 140, p. 2371. 


United Engineering & Foundry Co.—Plan A pproved— 

The stockholders at their annual meeting approved a plan to retire 208 
shares of treasury preferred stock and the increase and conversion of shares 
of 7 stock from 416,118 shares (no par) to 832,236 shares of $5 
par value. 

The change will become effective whenever the requirements of the State 
authorities and the Securities and Exchange Com ion have been satis- 
fied. Since the effective date is contingent upon such legal procedures, 
stockholders will be advised later when and how the exchange of stock will 
be accomplished. 


Larger Dividend— 

The directors have declared a quarterly dividend of 37% cents per share 
on the common stock no par value, payable May 10 to holders of record 
April 30. Previously the company had paid 25 cents per share each three 
months. In addition, a special Christmas dividend of 50 cents per share 
was paid on Dec. 24 1934.—V. 140, p. 1503. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— April 20°35 April 13 ‘35 April 21 '34 
Electric output of system (kwh.).... 70,980,068 74,377,242 7 295,077 
—V. 140, p. 2722. 


United Light & Rys. Co. (& Subs.)—Larnings— 


12 Months Ended Dec. 31— 1934 1933 
Gross operating earns. of sub. and controlled com- 

panies (after eliminating inter-co. transfers) - - .. $65,878,098 *$63627 ,274 
Spees i i ai a i ie 30 104,535 27,620,382 

aintenance, charged to operation._......___ -_- 3,803 ,040 3,374,805 
Nl a a RE aE EC SP SLR ss 6,188,521 5,953,780 
es Sn es PD... .. cnecwedocsseee 7,911,621 *7,619,092 


Net earns. from operations of subs. & contr. cos_$17,870.379 $19,059,214 
Non-operating income of subs. and controlled cos... 1,536,636 1 464,646 


Total income of subsidiary and controlled cos___.$19,407,015 $20,523,861 
Interest, amortization and pref. dividends of sub. 
and controlled companies: 
Interest on bonds, notes, &c______-_- iil aceeaeel ediann dn 10,097 ,480 











10,293,031 
672,290 








Amort. of bond and stock discount and expense - 625,438 ‘ 

Dividends on preferred stocks............. -- 3,028,120 3,028,378 

RRR A ai met  g  PR oE = ag pen $5,655,976 $6,530,160 
Proportion of earnings, attributable to minority 

common stock...._.... RE DE a RIP ID Yel 1,666,707 *2,101,193 





Equity of United Light & Rys in earnings of 

















subsidiary and controlled companies_____...__- $3,989,269 $4,428,967 
Earnings of United Light & Railways____________ 10,379 11,479 
i eS OT ee OE RR le $3 999.649 $4,440,446 
Expenses of United Light & Railways_________-_- 176,098 221,473 
RR gt RP ah OR eee a te al, Se $3,823,550 $4,218,973 
Holding company deductions: 
Interest on 5% % debentures, due 1952_____-__- 1,375,000 1,375,000 
iE apna onl RIMS i hep a a ll SE 37 1.1L: 
Amortization of deb. discount and expense. -_-_-_- 42,988 58,525 
Balance transferred to consolidated surplus___. $2,405,524 $2,784,308 
Prior Preferred stock dividends: 

% prior preferred, first series_..._.......-.--- 275,002 275,048 
6.36% prior preferred, series of 1925_______ __-_~- 346,212 346 348 
6% prior preferred, series of 1928.___.....---- 619,601 620 ,567 
ST a a So FEE eS ee a ee $1,164,708 $1,541,843 


* Adjusted on account of revision of Columbus (O.) Electric Rate Ordin- 
ance.—-V. 140, p. 329. 


United Milk Products Co., Cleveland, Ohio—Reor- 
ganization Plan U pheld— 


On March 4 1932, a plan of reorganization of United Milk Products 
Corp. was announced. his plan, as modified Aug. 30 1932, after the 
approval on Dec. 9 1932, by both the common and preferred classes of 
stock became effective at the close of 1932. In our issue of March 19 1932, 
and in later issues we published information with respect to the plan. 

The U. 8. Circuit Court of Appeals, Sixth Circuit, has issued a decision 
in litigation which arose out of the reorganization and which has been 
instituted against that corporation, its successor United Milk Products 
Co., and certain officers, directors, and employees by certain preferred 
stockholders of United Milk Products Corp holding about 14% of the 
preferred stock. 

The U. 8. Circuit Court of Appeals for the Sixth Circuit unanimously 
reversed the U. 8. District Court for the Northern District of Ohio and 
vacated the decree of the District Court in this case and dismissed the bill: 
thereby the charges against all of the defendants have been dismissed. 
The highest Federal Court likely to pass on the matter has unanimously 
upheld the plan of reorganization.—V. 138, p. 1064. 
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United Light & Power Co. (& Subs.)—Zarnings— 








12 Months Ended Dec. 31— 1934 1933 
Gross operating earnings of sub. & controlled cos. 

(after eliminating inter-company transfers) _ ____ $73 ,866,939*$71,138,412 
O Anti cts exit pibdlidininds cieapasateintdlinniien eile 33,996,227 31,100, 

aintenance charged to operation._.__.____.___. 4,244,960 3,822,694 
SD, tucmitnts + dtntnientrein miienitd we Gidea tie 113,885 6,771,774 
Taxes, general and income_____.__..........__. 8,277,730 *7,805,555 

Net earns. from oper. of subs. & controlled cos__ $20,234,135 $21,637,607 
Non-oper. income of subs. & controlled cos______. 1,586,331 1,364,691 

Total income of subs. & controlled cos____.____._ $21,820,466 $23,002,298 


Int., amort. & pref. divs. of sub. & controlled cos.: 
terest on bonds, notes, &c__....._.._____.___. 11,437,979 11,627,575 
Amortization of bond & stock disc’t & expense__ 3 730 
tocks 4,258,539 4,258 





Dividends on preferred stocks..__._.________. ,045 
DD cdhcbtbneasoedvidenhenccnaitieiiinen cs $5,455,558 $6,385,983 
Propor. of earns. attrib. to minority common stock 1,662,632 *2,093,925 





Equity of United Light & Power Co. in earnings 
and controlled companies... 05.705 ore 
4 


of su ,292 ,057 
Earnings of United Light & Power Co__________. - 29,695 











TD onda tiiinn nee min dinm een nabtits tun ,800 384 321,753 
Expenses of United Light & Power Co___________ 7 260, “a 227 915 
REEL EES EE en ee ee ee ET eS ,539 822 ; , 
Holding company deductions: wtirsixics aaa chests 
Interest on funded debt...................... 2,316,709 2,315,988 
CO ee 17,421 
Amortization of bond discount and expense. _ . - - 236 392 249 ,503 
Balance transferred to consolidated surplus. . _- - $986,719 $1,510,924 


* Adjusted on account of revision of Columbus (O.) Electric Rate Ordi- 
nance.—V. 140, p. 329. 


United States Hoffman Machinery Corp. (& Subs.)— 
Earnings— 




















Quar. End. Mar. 31— 1935 1934 1933 1932 
Gross profit onsales.... $342,045 $283 ,402 $73,048 $172,662 
Sell., admin. & gen. exp. 270,991 237 .276 213,661 303,701 

Profit from operations $71,054 $46 ,126 loss$140,613 loss$131,038 
Interest & other income. 38,955 31,095 28,684 34,396 

Gross income. --.-- --- $110,009 $77 ,221 loss$111,929 loss$96,642 
Depreciation... ....... 31,486 30 ,037 ,008 42,462 
Res. & other inc. charges A47 28,569 13,958 24,786 
Income taxes accrued. 3,660 133 133 936 
Loss on foreign exchange 3,491 5 a  iannode 
, Mm J f° See cree ee oe ee 59,562 

Net profit for period - - $20,924 $11,893 loss$158,973 loss$224 388 
Earns. per sh. on 215,203 

shs. cap. stk. (par $5) - $0.09 $0.05 Nil Nil 

Balance Sheet March 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
a Plant property.. $716,089 $759,066| b Capital stock ._.$1,111,017 $1,111,017 
Pats., g'd-will, &c. 1 1} Accts. pay. & accr 
EE, aI 209,183 224,783] accts., incl. Fed. 

Acc’ts receivable... 2,691,766 2,307,952 taxes (est.)...-- 214,913 144,241 
Due fr. off. & empl. 17,927 15,574| Depos. on acct. of 
Dep. in closed bks. 44,286 44,394 uncompl. sales. - 12,046 7,060 
Mtge. receivable. 94,850 94,850] Notes payable.... 300,000 = -..... 
Prep’d & def. chgs. 57,156 35,184] Secured loans pay - 505,821 362,891 
Inventories _....-. 992,400 909,127 | Res. for instalment 
Deposits on leases, accts. receivable -—..... 175,000 
contracts, &c__. 5,894 3,291] Res’ve for foreign 
Investments -_-_-.-- 15,830 28 806 exch. adjustm’t. 169,844 144,484 
Treasury stock... 42,670 42,670) c Reserves for tax. 80,721 80,722 
Earned surplus... 1,104,379 1,050,973 
Capital surplus... 1,389,310 1,389,310 
Total _....._..$4,888,051 $4,465,699 =a $4,888, 051 $4,465,699 


a After deducting reserves of $414,598 in 1935 and $431,591 in 1934. 
b Represented by shares having par value of $5. c Reserve for taxes not 
due within one year.—V. 140, p. 1324. 


United States Playing Card Co.—Fxira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable July 1 to holders of record June 20. A similar 
extra was paid on April 1 last and compares with an extra dividend of 50 
cents _ on ga 2 last and an extra of 25 cents paid on Oct. 1 1934.— 
V. 140. p. 2 


United States Rubber Co.— New Directors— 

Samuel E. Howard and William M. Stevens have been elected directors 
to succeed Carle C. Conway, resigned, and to fill another vacancy on the 
board.—V. 140, p. 1845. 


Utah Light & Traction Co.—Larnings— 
Period End. Feb. 28-—- 1935—-Month—-1934 1935—12 Mos.—-1934 











Operating revenues - - - - 77,210 $75,044 $1,002,460 $921,352 
Seer. exp., incl. taxes _- 74,153 70,438 915,151 858,565 
Net rev. from oper _-- $3 ,057 $4 606 $87 309 $62,787 
Rent from leased prop. - 48,932 47 838 545,483 925,835 
Other income- -- ~~ ----- ee! 2,959 578 
Gross corp. income. -- $52,252 $52,444 $635,751 $990 ,200 
Int. & other deductions — 52,581 52,773 639,701 1,003 812 
ee snow awe $329 $329 $3 .950 $13,612 


x Before property retirement reserve appropriations and dividends. 

Note—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned, 
amounting to $492,000 to Dec. 31 1934.—-V. 140, p. 989. 


Utah Power & Light Co. (& Subs.)—LHarnings— 
[Electric Power & Light Corp. Subsidiary) 

Period End. Feb. 28—— 1935—-Month—1934 1935-12 Mos.—-1934 
Operating revenues _- - -- $849 989 $798,582 $10,095,71 $9 490,573 
501,465 964 
$4,335,608 
27 ,253 


Oper. exp., incl. taxes - - 447,943 5,971,412 5,154, 
$348 ,524 $350,639 $4,124,305 
3,609 563 41,691 


~] 








Net revs. from oper. 
Other income.......-_-. 


A 














Gross corp.income_.. $352,133 $351,202 $4,165,996 $4,362,862 
Int. & other deductions _ 242 ,730 246,266 2,921,443 3,080,402 
ree. nckwaenes y3$109 403 $104,936 $1,244,553 $1,282,460 
Property retirement reserve appropriation. - -- _- 745,958 700,000 

z Dividends applicable to preferred stocks for 
period whether paid or unpaid___........---- 1,704,761 1,704,761 
aT a EI re pe ER nn BLS $1,206,166 $1,122,301 
dividends. 


Before property retirement reserve aperosraseus and 
z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $3,- 
409,522. Latest dividends, amounting to $1.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, were paid on Feb. 1 1935. Divi- 
dends on these stocks are cumulative.—-V. 140, p. 329. 


Virden Packing Co.—7o Vote on Sale— 

The stockholders will vote May 17 on approving the sale of the company 
to Armour & Co. (Ill.). Virtually all of the corporate assets of the company 
are to be transferred to Armour & Co. for $250,000 and other considera- 
tions, it is said.—-V. 136, p. 4109. 
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Virginia Electric & Power Co.—Listing— 
The New York Stock Exchange has authorized the listing of $27 ,448,000 
lst & ref. mtge. bonds, series A 5%, due Oct. 1 1955, all of which are now 
and consist of the following: $16,077,000 outstanding in the hands 
of the public; $11,149,000 pledged as security for secured conv. 10-year 
5% % bonds, due July 1 1944; $222,000 of treasury bonds reserved for 
conversion of an equal a te principal amount of a5 Ang 5% % secured 
convertible bonds, due March 1 1942 and being a portion of the series A 
es a a reas from pledge as security for the convertible bonds. 
— . . Dd. . 


Virginia Iron, Coal & Coke Co.—Larnings— 

















Quar. End. Mar. 31— 1935 1934 1933 1932 
Gross operating revenue $453,383 $384,755 $227 879 $264,939 
Operating expenses _._ .- 434,475 380,742 218,480 272.635 

Net oper. revenue. _-_. $18,908 $4,013 $9,399 loss$7,.696 
Rev. inoue coher sources 18,450 26,125 18,920 49,210 

Total net revenue. .__. $37 358 $30,138 $28,319 $41,514 
Bond interest, &c____. 28,408 30,188 41,368 5Z 290 

Dt Pia ceidin=s soos prof$s 950 $49 $13,049 $10,776 


—V. 140, p. 2026. 


Virginia-Carolina Chemical Corp.— ppeas Granted— 
The inia Supreme Court of Appeals on April 24 granted the oo 
petition of Mason B. Starring, Alfred Levinger Jr., both of New York, 
and other complaining directors and stockholders of the company, against 
George 8S. Kemp and other directors who sought to pay a dividend of $7 
a share to prior preference stockholders out of what Kemp and others con- 
tend is surplus represented by the difference between what the company 

id for the stock now in its treasury and the present par value. udge 

rnest H. Wells of Hustings Court had ordered directors to pay the divi- 
dends in dispute. The case now goes to the Supreme Court's docket 
and will be argued at a date to be fixed later.—-V. 140, p. 2204. 


Virginian Ry. Co.—Annual Report— 
Traffic Statistics for Calendar Years 


1934 1933 1932 1931 

Average mileage....... 61 614 

Tons (revenue) carried_. 9,422,662 8,596,191 8,041, 9,320,611 
1,000 tons carried 1 mile 2,117,632 1,943,137 1,824,287 2,223,779 
Rate per ton per mile... 0.652 cts 0.661 cts 666 cts 0.645 cts 
Passengers carried _.._- 117,977 111,322 114,230 234.634 
Pass. carried 1 mile.... 2,293,330 2,961,713 2,651,614 5,549,691 
Rates per pass. per mile. 2.49 cts. 2.07 cta. 2.73 cts 2.83 cts. 
Oper. revenue per mile... 23 321 $21,874 $21,079 $25,853 

Income Account for Calendar Years 


1934 1933 1932 1931 
Freight revenues.......$13,814,095 $12,850.345 $12,143,705 $14,333,297 
Pass. mail and express... 124,092 125, 148,946 ; 
Other transportation. . - 505,164 457.920 526,319 756,972 


Ry. ongt. teveune....- SLE. faP aay $13 433.773 O13 318.208 $15,337 426 


























Maint. of way & struc... 1,165, 1,160,811 .256.614 1,476,758 
Maint. of equipment... 2,443,013 2,394,720 2,408,030 2,758,129 
Transportation, railline. 2,539,896 2,446,810 2,547,562 3,251,642 
Other expenses_....... 553 33 518,164 556,810 579,644 
Net railway oper. rev. $7,741,477 $6,913.268 $6.049.954 $7,271,254 
, Tecra aes 1,735, 1,620,000 1,655,000 1,860,000 
Uncollectible ry. rev... 349 785 134 72 
Railway oper.income. $6,006,128 $5,292,483 $4,394,820 $5,411,182 
Rent of tracks, &c._.._- 77,222 48, 40.4 69.773 
Dividend income... ... 83 ,697 218, 255 697 247.129 
Hire of equip. (net) ..... 689,208 775,59 760,789 864 656 
Seen snoscmeewe 858,730 857 .606 805,129 814,597 
Gross income __...... $7,814,985 $%7.192.967 $6.256.918 $7,407,337 
Int. on funded debt, &c. 3,152,334 3,206 ,007 3,233.7 3,261,911 
Disc. on bonds and notes 80,338 83 814 87.305 90,908 
Rent of tracks, &c.._.. 977 ,609 916,134 827 .706 766 370 
C. CRATES... ccaoccce 30,264 30,360 33,757 31,643 
Net income......... $3.574.440 $2,956,652 $2.074.399 $3,256,505 
Preferred dividends_._... 2,096,625 1,677,300 1,677 ,300 1,677 ,300 
Oommon dividends... ee:  ebesse 938,145 469 ,073 
Balance, surplus _ ___-_ $852,385 $1,279,352 def$541,046 $1,110,132 
Shs.com. out. (par $100) 312,715 312,715 312,715 312,715 
Earns. per sh. oncom... $6.06 $4.09 $1.27 
Comparative Balance Sheet Dec. 31 (Company Only) 
1934 1933 
Asseis— $ $ 1934 1933 
Inv. inrd. & eq.. TAabdiltites— $ $ 
Sas 104,071,088 104,226,412} Common stock . 31,271,500 31,271,500 
Equipment .. 35,373,946 35,795,768] Pref. 6% cum... 27,955,000 27,955,000 
Dep. in lieu of Long-term debt. 63,518,981 64,238,273 
mtgd. prop. Traffic and car 
OR 22,863 22,483] serv. balances 
Misc. phys. prop 131,658 117,522 payable ....-. 36,489 16,899 
Inv. in affil. cos.. Audited accounts 
Secs. pledged. & wages pay- 
Stocks ._.. 524,000 524,000} able_........ 449,683 412,653 
Bonds... .. 7,490,000 7,490,000] Miscell. accounts 
Secs. unpledg'd. payable... _- 98,807 4,246 
Stocks..... 1,351,809 1,351,809] Divs. on com. 
Bonds... 2,709,400 2,709,400} stock_....... El 
Notes..... 5,130,056 5,066,959} Unmatured int. 
Advances. . 276,207 366.9951 accrued.....-. 514,356 - 520,512 
Other invest.. Unmatured rents 
Secs. pledged: accrued—affil- 
Bonds... .. 36,000 41,000] tated compa- 
Secs. unp ae 115,783 115,783 
Stocks... _. ae Other current lia- 
Bonds Nee 1 100 ilities.... 2,112 2,459 
— 1, ' 500,000 | Tax liabilities. . 994,037 860,873 
Ge danunmene 3,546,776 1,915,087} Accrued depre- 
Special deposits. 89 89 ciation. 
Traf. & car serv. a re 1,595,661 1,485,939 
bals. receiv __. 450,579 471,180 Equipment .. 9,343,886 8,786,692 
Net bals. rec. fr. Other unadjusted 
» agts. & cond’s 169,600 153,747 credits...... 1,142,752 1,038,794 
Misc. accts. rec. 109,777 134,349] Add’ns to prop- 
Mat'ls & suppl’s erty through 
—at cost... . 1,455,106 1,510,353 income & sur- 
Int. & divs. rec.. i 921,021 929,272 
Affiliated cos. 109,950 109,950 | Profit and loss— 
DE 2,949 683; credit balance 25,781,106 27,254,280 
Oth. curr. assets 833 1,124 
Deferred assets 20,235 451 
Rents & insur. 
prems. paid in 
advance... __. 58,116 60,578 
Dise.onfund.dt ...... 1,820,508 
Oth. unadj. debs 325,056 502,630 
iia, ow il 164,366,606 164,893,176 et ame 164,366,606 164,893,176 





—V.140, p. 2204. 3 
Wabash Ry.—Annual Report— 


General Statistics for Calendar Years 


1934 1933 1932 1931 
are (tons) onr'd 1 milo. eee tor os ae 8h rt 3008 S08 SOl 4180499 536 
ver. rec. per ton per m_ f 
| pad freight car’d (tons) 13,793,550 “1 
eV. passengers carried . , 
Pass. carried | mile. --.-.-. 108,769 ,824 
Rev. per pass. per mile. . 


12,705,620 12,860,939 16.554.157 


, , 1,173,049 
96,332,343 116,203,246 157,015,443 


'$.01956 $.02101 $.02192 $.02538 
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April 27 1935 
Income Account Years Ended Dec. 31 


Aver. mileage operated ere 06 wer 97 1937 87 1303 83 

r oO - ; . . ; ° iy . 

Freight revenue_....... $33 569.925 $31,691,927 $32,466 114 $41,525,531 

Passenger .-.-......... 2,127,900 2,024,414 2,546.732 3,984,708 

ae a i em 
hin nincestabintienn 466. . 

a 4 aneous ......... 1.440568 1,362,450 1,411,853 1,903 ,143 








Total oper. revenues. $38,235,813 $36,207,016 $37,785,634 $49,163,326 























penses— 

Maint. of way & struct... $4,621,032 $4,360.051 $4,602,831 $5,421,979 
Maint. of equipment... 5,978,723 6.148.120 6,255,128 9,052,868 
BRR. 202 paeedsesece ‘585.433 1.549.758 1,824,757 2,343,357 
Trans tion._._.... 14,492,651 13,977,602 15,991,915 22,197,142 
M 1. operations... __ 164,690 156, 206 .850 319,175 
BORG. coogascccecese 1,798,962 1,469,283 1,847,901 2,738 483 
Transp. fer inventment, Cri118,011  €7r83,636 Cr44 482 r46,752 
To oper. expenses. . $28,523,481 $27,577,369 $30,684,901 $42,024,255 
Sesame 2 ---- 9712-332 8.600.087 Saerya2 | 2.631.176 

x accruais.......... , ’ , 9 ° z 
1 32 O64 ot B83 20.613 22,375 

_ ou 

Operating income___. $8,378,441 803,658 $4,692,397 485,520 
Other oper. income _._. _- 581,928 “ts 635,454 672,871 684 ,954 
Total oper. income__. $8,960 7,439,112 $5,365,267 $5,170,474 
Hire of freight cars—Dr - #0 425,108 97421,493 568,284 3,123,274 
Joint facility rents _ ___- 1.979.114 2.103.672 2,100,562 2,211,575 
Oth. deduc. fr. oper. inc. 200 ,874 168,455 171,752 202 ,620 








Net*oper. income._... $4,355.273 $2,745,490 $524,669 def$366,99 

















Non-operating income... 369,232 523 ,.423 845,382 971,05 
* Gross income_______. .724,505 $3,268,913 $1,370,051 $604 ,065 
Rent for lease of roads__ m 356.925 a 356.956 354,940 356 902 
Int. on funded debt..-. 6,968,668 7,046,640 6,826,755 6,787,348 
Int. on unfunded debt.. (410,642 549,743 789,373 410,471 
Oth. deduc. fr. gross inc. 95,890 138,630 72,679 100,089 
eG ixrkn.dhse cade $3,107.621 $4,823,058 $6,673,695 $7,050,746 
Comparative Balance Sheet Dec. 31 
cateennae ta seed $291'134.282 $293:929,579 
nvestment in road and equipment... ......-.- Be ; , ’ 
Sinking fund eee nner eres 37,851 10,111 
eposits in lieu of mortgaged property sold---. - ’ 
Miscellaneous physical property .-- 1 — gupenane 819.965 2,053,398 
Investment in liated companies___.__._-..- 14,793,836  13,901.177 
i es eesee 25,182,871 25,153,124 
EELS, pis AF RR CS. eR a a ,874,199 2,941,449 
fi SR haehe Hg ep 5,373 3,865 
Loans and bills receivable._...._______.__._._.- 9,73 8,961 
Traffic and car service balances receivable- - - - - - 694,165 744,483 
Net bal. receiv. from agents & conductors. ----- 22 563 646,511 
Miscellaneous accounts receivable.._......-.-.-- 2.132.176 2.143.438 
Material and supplies.____..._..........-.-..-. 1,711,122 1,820,273 
Interest and dividends receivable_.._......... .180 1,299,944 
i ee 43 467 54,941 
El a le 8,546 34 293 
Working fund advances___.___._.... ..--_-..-.- 105.642 97 ,848 
Insurance and other funds_____.._...--..-.-.-- 47 348 47,298 
atone 3,955 4,288 
Rents and insur. prems. paid in advance- ------ 50.811 69,093 
Other unadjusted debits____..__._.........-. 1,119,249 998.958 
Securities issued or assumed, unpledged - . . - . --- 383 338 383, 
Securities issued or assumed, pledged... ..-.-.--.- 1.545 ,924 1,545, 
el ee led ee an lie eaeaanaed $346 .043.015 $347 ,892,885 
Liabilities— 
ER SBE SE, TT IRS $138,492,967 $138.492,967 
i i a eel al eas 157,913,182 156,715,771 
Traffic and car service balances payable. _..-.-.- 1,356,187 1.613,211 
Audited accounts and wages payable__.....-.-. 1,179,180 1.372,004 
Miscellaneous accounts payable_._.......-.--- 25,868 418,722 
x Interest matured unpaid_..............---.- 9,331,691 6,329 ,069 


Dividends matured, unpaid_..............--.- 1,296 1,296 
Funded debt matured, unpaid__..........-.--- 200 200 





Unmatured interest accrued_._.._.......---.-. 2,096 ,05 2,176,346 
Unmatured rents accrued..............-..---- 429.6 64,43 
rr |  Lpeneeeeese 127 .612 148,677 
Ne ee eotne 25,35 56 384 
i retinal 1,205,480 1,701,851 
PE PEERS 24,300,974 18,410,926 
Other unadjusted credite.............-..-..-..- 1,487 317 17, 
Corporate surplus—additions to property -.--.-.- 676,858 668,915 
eee ee 6,893 133 17,104,275 
ah a a a ie ie ais il $346,043 ,015 $347 ,892,885 


x Includes interest on refunding & general mtge. bonds due Feb. 1. 
1932 and subsequent in 1934, $9,049,545, and ,033,030 in 1933. 


Stockholders’ Protective Committee Issues Statement Review- 
ing Operations for 1934— 


The stockholders’ protective committee (Winslow 8. Pierce, Chairman) 
issued a circular April 10 which eee Rowing: 

Operations by the receivers of the properties of the company for 1934 
indicate a net deficit of $3,107,620 after providing for all operating costs 
taxes, and rentals, and payment of interest on the so-called underlying nd 
divisional bonds issu or guaranteed by Wabash RR. (predecessor), 
interest on all equipment trust obligations of Wabash Ry. and all out- 
standing receivers’ certificates, as well as interest on the refunding and 
general mortgage bonds of Wabash Ry. in the amount of $3,016,515 
accrued but not paid during the year. 

Restating the deficit to exclude the interest on refunding and general 
mortgage bonds, which is not being paid under the'present prosrems of the 
receivers, the actual results for the year 1934 indicate a deficit of $91,105 
as compared with) $1,806,543 in 1933 and $3,657,180 in 1932. 

In 1934 operating revenues increased 1.2% over 1932, the first full year 
of receivership operations, whereas operating expenses decr 7%, net 
railway ‘operati income increased «730%, and the cperaties ratio was 
reduced from 81.21 in 1932 to 76.17 in 1933 and to 74.60 in 1934. 

Operating expenses for 1934/amounted,to $28,523,481, compared with 
$27 .577 .369 in 1933, an increase of 3.43%, the general classification of such 


nses bei as follows: 
— ~ 1934 1933 % Inc. 





Maintenance of way and structures_.--_- $4,621,032 $4,360,050 5.99 

Maintenance of equipment_.......-.-.- o a 723 @©6©6§,148,120 *2.76 

Ee Ot ae ¥ 433 1,549,758 2.30 

ECS 14,492,651 13,977,601 3.68 

Miscellaneous operations. ........-.-.--. ; 156,191 5.44 
ee 1,798:961  1,469'283 22.44% 
Transportation for investment—credit- - 118,011 83,636 41 10% 
3.43% 








Total railway operating expenses. --.$28,523,481_ $27,577,369 __ 
* Decrease. 
An agreement was entered into”between the Conference Committee of 

Managers and the Railway Labor Executives Association on April 26 1934, 

providing for the restoration of 214 % of the basic wage rate which had been 

deduc since 1932, effective July 141934. The same restoration was 
anted to a limited number of employees not respresented by‘the Railway 

Tina Executives Association. This restoration of wages amounted to 

$209.935 for the period ended Dec. 31 1934. An additional 24% of such 

basic wage rate was restored effective Jan. 1 1935, and a final 5% was 

restored effective April 1 1935, thereby completely restoring the full 10% 

reduction in basic wage rates in effect ‘priorjto]Feb. 1 1932. 

¢€Contributions in the amount of $271,910 were made by the receivers from 

Aug. 1 1934, to the end of the year for pensions, as required 'by the Railroad 

Retirement Act, which sum is equivalen 4%,*of all monthly wages not in 

in excess of $300 per month. ThelAct also required the employees to con- 

tribute 2% of their monthly compensation not exceeding $300 per month 
and both the company’s and the emplyees’ contributions have been deposi 
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in special ba a a determination by the U. 8S. Supreme 
Court of the 6 ee the Act. 

~The program contempla in connection with the loan from the Federal 
Emergency Administration of a Works to provide funds for the pur- 
chase of rail and appurtenant faste —— and the rn of c. . ment 
was completed during the year, and al receivers’ cert are tuned 
in the amount of $1,443,000 to ye! the work bashed fot Si “481, ,000 as 
estimated. In addition to the laying of 10,000 tons of 110 Ib. and 112 ib. 
rail covered by the foregoing program, 1 957 tons of new 110 Ib. rail were 
installed in track b Also 426,792 treated ties and 3,344 
untreated ties were uring the year. 

Im — to freight and passenger cars during 1934 included equip- 

ping 50 steel underframe automobile cars with Eva me tape auto loading 
-_ oe. application of panel type side sheets, co doors, friction 

ngs and power hand brakes to 300 all-steel + ¥ cars, teal hopper 
tion ¢ of ction truck springs, as hand brakes, &c., to 75 all-steel Dp 
application of steel sheathi is and automobile loading racks to 
single sheathed automobile cars (206 completed during year), conversion 
00 steel underframe automobile cars to single deck stock cars, con- 
version of 500 steel underframe double sheathed automobile cars to steel 
sided box cars, and air-conditioning 7 chair cars, 5 cafe-lounge cars and 
2 cafe-parlor cars, as well as conversion of 5 dining cars into cafe-lounge 
cars and 2 cafe-chair cars into cafe-parlor cars. 

The Wabash-St. Charles Bridge Co. was organized on Dec. 1 1934, for 
the purpose of completing the construction of a a bridge across the Missouri 
River at or near St. Charles, Mo., to replace the existing obsolete structure 

which had been in service for more than 50 years. A contract, dated as of 
March 1 1935, was entered into with the United States of America, under 
which the Federal Emergency Administrator of Public Works has eed to 
extend financial aid to the extent of $2,350,000 through the purchase at 
par of not to exceed $2,350,000 of first mort % serial bonds of the 

ridge company, beari interest from and after one year after the date 
thereof at the rate of 4% per annum, payable semi-annually on March 1 
and Sept. 1 of each year, and maturi serially over a 25-year period in 
amounts ranging from $45,000 to $155, annually, the iret installment 
oe ben peindipe sing payable March 1 1937, and the final installment on 


The ae oe will enable the Railway company to use its heavier power 
and at the same time lift the speed restrictions which now limit movement 
to 10 miles per hour over the existing bridge, and, further, the new ore 
and the line change in connection therewit will establish a grade of 0.5% 
woerens the present e is 1% in the direction of heavy traffic. The rul- 
ing grade on the entire the insta district at present ~/ way of the oo 

dge is 1%, and with installation of the new bridge the ae Gee 
for the entire operating district will be 0.8%. In consequence o Shese 
improvements in operation pnd will result on the basis of normal 
traffic estimated to exceed the annua! installments of interest and principal 
maturities due on the first mortgage 4% serial bonds. 

Incident to this transaction, a lease was entered ‘into as of March 1 
1935, with Wabash Railway and "Werman B. Pitcairn and Frank C. Nico- 
demus Jr., as receivers of the Railway company, lessees, for the exclusive 
use of the ‘bridge when nee for a term of 99 years, under the terms of 
=e the lessees to pay all taxes, expenses of maintenance and 

tion, and to revide funds to the Bridge company sufficient to pay 

e interest on a we of the first mortgage 4% serial bonds. he 
ron dhnnn also agree assume all expenses necessary to insure separate 
corporate existence “a the Bridge company, and to pay additional sums 
equivalent to 5% per annum upon the outstanding capital stock of the 
B company, having a par value of $10,000. 

All of the action | oe and to be taken incident to the financing of the 
foregoing project has been duly ontnernee under orders of the U. 8. 
District Court, acquiesced in and approved by the directors of the company. 

Pursuant to deferment agreements dated June | 1933, entered into with 
the holders of equipment trust obligations, the receivers resumed on 
Feb. 1 1935, the paying of equipment trust principal maturities. 

During the first three months of 1935 there has been an increase in 
Railway eae A Revenues of $659,059, or 6.96%, as compared with the 
corresponding od in 1934, detail of which is as follows: 














935 1934 Increase 

SI EE $8,968,464 $8,411,256 $557 .208 6.62 
iy ARS 505. 442.578 63.01 14.24 
NGI iiin ont oncnintheimenlabdaenen 152, 669 dec. 11,966 dec.7.27 
ai. Sapa inn 82'499 098 261% 
Miscellancous........... 414,502 365.799 48.702 13.31% 

Tip otatencdoavenena $10,123,763 $9,464,704 $659,059 6.96% 

Earnings for March and Year to Date 

March— 1935 1934 1933 1932 
Gross from railway-.-.-- $3,601,973 $3,515,272 $2,690,262 $3,517,517 
Net from railway--.---- 933 .722 1,060 ,440 385 ,.227 692, 
Net after rents__..___- 502 ,033 603.010 def164,907 129,942 

From Jan. 1— 
Gross from railway-.- -.-. 10,123,764 9,464.704 8,006.576 9,771,452 
es from remwey eee 2.437.494 2.559.876 1,114,604 1.316.891 
Net after rents_._.__.. 1.085, 587 1,140,043 def501,624 def345,128 
—V. 140, p. 2588. 

Wayne Pump Co.— ‘Stock Off List— 

Pursuant to a plan of reorganization of the company. the Chi Stock 
Exchange has authorized the removai from the list of 238,930 shares of 


common stock (no par) and 70,930 shares convertible Sreference stock 
(no par).—V. 140, p. 816. aa 


Westchester Fire Insurance Co.—/Fztra Distribution — 
The directors have declared an extra dividend of 10 cents per share in 
addition to the Ry quarterly dividend of 25 cents per share on the 
common stock, 0, both payable May 1 to holders of record April 20. 
—_ lar distributions were made in each of the five preceding q 
— . p 


Western Maryland Ry.—Earnings— 
ae Week of April— Jan.1 to et | — 


935 934 1935 
$213 570 $221,720 $4,358,989 $4,175,063 





Period— 
Gross earnings (est.) - - - - 
—vV. 140, Dp. 2722. 
Western Public Service Co. (& Subs.)—Larnings— 
Period End. Feb. 28— 3168.379 8159.3 1935—12 Mos.—1934 





Gross earnings. _...-.--- l 4 $159,311 $2,020,759 $1,919,234 
Se a tt 82.404 1,045,315 1,011,236 
Maintenance... ....-.-.-- 6,201 6.050 97 .204 78,684 
, +> eo earee ae 15,362 14,142 189.833 155.808 
Sonadeed & amortization - 29 642 31,255 362,296 378,943 
FEE AE een $33 .860 $25,458 $326,108 tod 560 
Appropriations for retirement reserve a_.-...--- 204 500 200.000 
Preferred dividend requirements. ._.......-.--.-- 119,452 119,456 





Balance for common dividends and surplus. - - - $2,156 def$24,896 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 

appropriated are less than the depreciation deductions claimed or to be 
> aimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2560. 


Westinghouse Electric & Mfg. Co. (& Subs. 


3 Mos. End. Mar.31— 1935 1934 1933 1932 
Orders received....-.--- $30. 762° 901 5 237 588 tt vai’ 801 $20,388,658 
Net sales billed_...---- § 212,802 7,994,045 161,721 20,377,948 
Net income... -_.-.-.-.--.-.- 72. 326,496 oe .776,152 3 ‘491.572 xl 320,148 

x Loss. y Includes approximately $900,000 non-recurring income. 

In a statement issued with the earnings the company says: 

The bookings for this quarter show an increase of 50% over the corre- 
sponding period of 1934. With the exception of the second quarter of 
1934, the kings are the highest since the second quarter of 1931, and 
the sales billed are the highest since the third quarter of 1931. Net income 
exceeds any quarter since the third quarter o 

Included in net income for the first quarter in 1935 is approximately 

900.000 of non-recurring income. This consists of arrears of dividends 
on a Corp. of America preferred A stock and profit on sale of a block 
this stock. 
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Amens the me cpareiing 5 factors contributing to this more favorable earning 
result y the shipments o ae a for railway electrification, 
which will be = m seasonal | ly redu ee — rie a ro months, 

@ more than season increase in shipmen ouseh appliances, 
including refrigerators 560. 








- 140, p. 2 
Wheeling Steel rll (& Subs.)—LZarnings— 
polls ean comets... $3.736042 $1,087 652  $725°044 
rom operations._........... 
Repairs and maintenance. ......... 1,245 968 ‘922. 617 466,813 
Profit eee eG ee eee eeaeeneaneneneneneneese 2,510,07 l, ‘ os 
Interest & income from investments. $74°340 . 000280 . Os oad 
Difference between cost and par val. . 
of bonds redeemed & in treasury... Dri16,132 17,914 83 ,069 
(8 ES ee $2,668.281 $1,183,208 $444 334 


Depreciation & exhaustion of minerals 1,246,000 "895.197 884,823 
Interest and discount "343.748 346,344 361,930 








Gas Gn satickbomawemeccuscice ‘06 -ékade | - >.) denece 
Dt adodubaneansansceae x voresen: 571 8,333 802,419 
Peclnea Gere abiencce ccnckbudé : 190.758 a re 
tn aannebosenenenanenocené $743,813 def$58,333 def$802,419 


Bernians per share on 387,147 no par 
shares common stock. _........ $0.93 Nil Nil 
Sub. Co. Vive-Pres.—F. R. Miller has been elected Vice-President in 
charge of sales of the Consolidated ee Metal Cos., a subsidiary 
of the Wheeling Steel Corp.—V. 140, p. 2373. 


Winnipeg Electric ii toca 


























Calendar Years— 1934 1933 1932 1931 
Gross earnings. ........ $5.155.063 $5,102,682 $5,528,449 $5,680,795 
Operating expenses..... 3,249,067 3,304,256 3,573,706 3,709,018 

Net operating revenue $1,905,996 $1,798.427 $1,954,743 $1,971,777 
Miscellaneous income. - . 110,208 110,508 140,919 173,774 

Gross income........ $2,016,204 $1,908,935 $2.095.662 $2,145,551 
Int. charges, taxes, &c.. 1,319,113 1,335,524 1,372,332 1,350,864 
Depreciation. ........- 7 834 546,081 546,876 531, 

Net income... ....... $149,257 $27 331 $176,454 $262,801 
Preferred ¢ dive. Waites ahs . ian. bee 262,500 

Balance, surplus... $149,257 $27 331 $176,454 $301 
Previous surplus... -.-.- 418,532 395,393 292 ,239 291,938 

Total surplus......- $567 .789 $422,724 $468 .693 $292,239 
Adjustments........-- Cr532 4,191 7 060Ct*téC OO 

Profit & loss surplus. . $568 322 $418,532 $395,393 $292,239 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Ltabtitites— $ < 
Physical prop’ties. 34,414,308 34,495,094] Preferred stock... 5,000,C00 5,000,000 
Sinking fund... -—. 2,157,339 2,019,720} x Common stock ..13,866,256 13,866,256 
Advs. to & stock & Funded debt... .. 16,380,000 16,380,000 

bonds held in Notes pay. (secur.) 1,250,000 1,250,000 

sub., &c., cos., Notes pay. (unsec.) SA 25,000 

at book value. .. 7,622,926 7,518,953) Accounts payable. 259,32% 242,168 
ea 626,622 524,541] Wages & sal. pay. 59,453 61,802 
Consumers’ & oth. Consum. sec. dep. 45,194 ,004 

accts. receivable 447,666 443,978 | Other liabilities... 342,168 242,635 
Working funds and Accrued interest... 326 083 651,032 

dep. with Work- Deferred liabilities 165,418 112,076 

men’s Compen. Reserves. ........ 7,873,336 7,550,655 

Board, &c..... 38,551 35,364) Surplus_.......-.. 568 ,322 418,532 
Mat’'l & supplies. . 480,181 516,243 
Deferred charges... 367,961 290,269 

sh otal 46,155,553 45,844,1621 Total....__.-. 46,155,553 45,844,162 





Note—No dividend has been declared or pus on pref. stock since October 
1931. x Represented by 244,772 shares of no par value 

New Director Elected— 

A. J. Thomas has res my as a director and Albert E. Pickering was 
elected to the vacancy.—V. 140, p. 2206. 


Wisconsin Central Ry.—ELarnings— 
ee te) Mos .—1934 














Period End. Mar.31— 1935—Month—1934 
Total revenues_.....-.- $789,718 $780,972 $2,.135.746 $2,133,519 
Total expenses......-~ 674.241 625,902 1,947 342 ~=1,801,86 
Taxes & uncoll. ry. rev. 55,463 69,901 160,352 193, 

Net after taxes... -_- 990.018 $85,169 $28,051 $138,572 
Hire of equipment—Dr - 71,051 64,085 186,479 180,211 
Rental of terminals—Dr. 42,407 46,343 125,814 141,862 

Net after rents—Dr -. $53 445 $25,259 $284 242 $183,501 
Other income (net)—Dr. 33,589 29,181 97,112 3) a8 
Int. on fund. debt-—Dr. 161,687 162,836 469,415 472,57 

as $248,722 $217,277 $850,770 $737 ,837 
—V. 140, p. 2207. 

(William) Wrigley Jr. Co. (& Subs.)—LHarnings— 

Quar. End. Mar. 31— 1935 1934 1933 1932 
Operating profita_...-.- $4.737.088 $4,422.489 $3,992.273 $4,920,600 
 ” " & ae ' 901 2,053,758 1,721,534 2,242,036 
Depreciation... _...--- 178,189 169 ,240 184.28 177,721 
Federal taxes (est.) ...-- 305,903 323. 534 285 397 373 463 

See eee $1,786,095 $1,875,957 $1,801,061 $2,127,380 
Shares content stock out- 

standing (no par)._... 1,952,041 2,000,000 2,000.000 1,976,315 
Earnings ol share... $0.91 $0.93 $0.90 $1.07 


—V. 140, p. 2207. 
York Ice Machinery Corp.—Air Conditioning Order— 


Announcement was made on April 2 Oy J.L. Rosenmiller , sales promotion 
manager, of an order received from the Central Mining & Investment Corp. 
for the installation of an air conditioning system in the East Rand Mine, 
dis ~*~ anemia in the heart of the famous South African gold mining 
trict 
The unusual feature of this installation,’’ said Mr. Rosenmiller, is 
that the refrigerating equipment will be located at the present bottom 
of the mine, 6,800 feet below the earth's surface, the greatest depth under 
ground that air conditioning equipment has ever been installed. The 
equipment will supply 150,000 cubic feet of cooled air per minute to the 
workers in the mine, and will enable them to reach deep deposits of gold- 
bearing quartz, hitherto inaccessable because of the high rock Ney tee hha 
at this depth, approximately 95.7 degrees Fahrenheit, and the midity 
is corresponding y high. The adoption of air conditioning opens up vast 
peennee for increasing the world’s present gold supply, more than 
alf of which comes from this region.’’ 
sae largest single order for air conditioning a Government building 
laced on March 28 through Public Works Administration funds. 
The 1,000,000 order is for the complete year-round air conditioning of 
the U. 8. Department of Interior Building in Washington, D. C 


March Sales at New High— 


Dollar value of orders booked in March 1935 were greater than in any 
previous month in the history of the company, according to 8. E. Lauer, 
General Sales Manager. 

March orders totaled $2,321,910 as compared with $2,100,000, the 
ane s previous monthly sales peak, established in March of 1928. 

140, p. 2208. 


—————? 





For other Investment News, see page 2890. 
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LAL LO Lee at aA a a 


UNION PACIFIC RAILROAD COMPANY 


THIRTY-EIGHTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1934 








To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Company 


for the year ended December 31, 1934, including the Oregon Short Line Railroad Company, whose ent 


ire capital stock is 


owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, whose entire 
capita] stock (except qualifying shares held by Directors) is owned by the Oregon Short Line Railroad Company, and the 
Los Angeles & Salt Lake Railroad Company, whose entire capital stock is owned, one half each, by the Union Pacific Railroad 


Compan 
term ‘“‘Union Pacific System.”’ 
INCOME 


and the Oregon Short Line Railroad Company. For convenience, the four companies are designated by the 


The operated mileage at close of year and income for the year 1934, compared with 1933, after excluding offsetting accounts 
between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & Navigation Co., and 


Los Angeles & Salt Lake Railroad Co., were as follows: 














































































































1934 1933 Increase Decrease 
Operated Mileage at Close of Year 
I i a emnelinebonaitin 9,779.15 Dn. csicnibdeaee 9.16 
a eee onenabaseannbensned 1 542.32 1,542.32 
ee os. s paceneeddbesoaseoodnenesanesesooeennl 4,162.85 | 22.84 
I a a sini 15,484.32 8 8 eee 32.00 
Transportation Operations 
EE OL Oe ee eS Er $120,437 499.09 | $111,090,458.71 | $9,347,040.38 
i ae aan nedeaenbedoowesdesanoadn 83 ,567 ,403.13 74,612,667 .43 8,954,735.70 
I a iniiibeneneeiiiaeian $36 .870,095.96 $36 .477 .791 .28 $392 304.68 
ieee eanenesbaonnedanole’ 10,940,524 .24 SE ee 8 onsecpenapes $100,508.07 
LLL LE OLLIE LILES LEI LEE OEE 16,535.25 15,287 .36 1,247.89 
I EEL SEL FE + EE PO TE eS $25 .913 036.47 $25 421,471.61 $491 564.86 
Rerts from use of joint tracks, yards, and terminal facilities__._...............-- 1,712,385.59 1,644,847 .69 67 ,537 .90 
$27 625 ,422.06 $27 .066 319.30 $559,102.76 
ig le IIE OR Re ae Sat TT $7 ,012,168.69 $6,174,643 .23 $837 525.46 
Rents for use of joint tracks, yards, and terminal facilities._................---. 2,168,869 .34 2,144,547 .91 24,321.43 
$9,181 ,038.03 $8.319,191.14 $861 .746.89 
Net Income from Transportation Operations__.__..__.......-.-.-_------- $18,444,384.03 SESS eRe § cocccceccces $302,744.13 
Income from Investments and Sources other 
than Transportation Operations 
I nwcecotocems $9 530,685.91 $12,076.000.38 | ......-..-....- $2,545,413.47 
Interest on bonds, notes, and equipment trust certificates owned___._..__.._ _--_- 5,203 419.77 DI! ¢optesnadone 65,823.12 
I a  eineeweeinh 120,303.40 120 303 .40 
a lilt i Bl Re Pl NI a apy Soe is AE AGLI TSEN: 329 360.00 SS 24,177.09 
SS TI RS IER nN EARL. RET Nh I Li TNE ALT TRIG BR 339,394.05 262,913. 76,480.55 
SE RS <a Sk pee a Pe a ae $15,523,163.13 | $18,082,096.26 | __._....----- $2,558,933 .13 
REE RE FE A AES ings AD A ea ge are Le $33 .967 ,547.16 PE! nnweeaneeoee $2,861 ,677 .26 
Fixed and Other Charges 
ERE Boy SESE Se Res ET, a a $14,563 023.83 ie Se i $217,752.14 
Interest on loans and open accounts—balance.__._.__.._.._._.__-_---_------- 20,963.76 ec 12,045.69 
Ne a eel 7 593.43 7,198.99 $394.44 
Rit I RMR AE AS AS Le A a a 660 617.36 430 ,043 .80 230,573 .56 
a a i ee $15,252,198.38 $15,251 .028.21 $1,170.17 7 
EELS LL LAA LL APOE: $18,715,348.78 $21,578,196.21 eeceecceccecce $2,862,847.43 
DISPOSITION OF NET INCOME 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
De ee eweuces $1 ,990,862.00 
ee ee eee Ge , Bn . anocconeaceue 1,990,862.00 
$3 ,981,724.00 $3 981,724.00 
Common stock: 
ae ee ee ee neesnon $3 .334.365.00 
'@ ff ¥ YF =F % ape qR Ee Seapaebaeaies 3 334,365.00 
1% per cent paid October 1, 1934__--_....-...-_.-__-_ 3 334,365.00 
1% per cent payable January 2, 1935__.__.._..______--_- 3,334,365.00 
13 337 ,460.00 13 337 ,460.00 
I ee $17,319,184.00 | $17,319,184.00 
ESSE ADL AAT SPATE US | Pe eee $10,000.00 
Total Appropriations of Net Income_____________________________- $17,329,184.00 | $17,319,184.00 $10,000.00 
Surplus, Transferred to Profit and Loss_______._____________..__.__..____. $1,386,164.78 tf FF  * fee ae $2,872,847.43 
OPERATING RESULTS FOR YEAR 1934 COMPARED WITH YEAR 1933 
0% 
Per | 
1934 1933 Increase Decrease Cent. 
NES SEEING EATS LTO ee 9,783.85 OS | Tiare 19.19 = 2 
Operating Revenues 
EE ee a ae ee ae $100,527,120.17 | $92,305,079.18 | $8,222,040.99 | -..------.-- 118.9 
ii ie a a i EE II on G5 aT telly SE ARE RN i Tie TA EE 9,239,900.82 9,144.637.75 EE eh ond, ne 1.0 
sR OT ICR. RCA EID ee je sere ate epee a aeE 4,236,617.68 4,191,647.31 DT To ceehennaiet PPI. 
RT SI AE RN, SR RSS eR ree it atte 1,764,339.88 1,357,691 .67 Tn | cencensheghi« } 30.0 
i re 8 te ae dstkndababobbeabaedwe 1,556,621.79 1,178,008.67 kt EEE 32.1 
Se, a te am ibersbowbbbsone 169,289.25 En are $229,074.82 57.5 
ee. i noha dephboudtebavobebbbdmacbodeade 1,067 ,992.25 895,527.41 Sk SR At 19.3 
me Rh SR A TE ARTS: FA) Nai 24,692.66 EE 9,597 .36 28.0 
ar St PERE: cc cebeuekeeeodseeSeoretowseeeodoccoooecosoos 1,850,924.59 1,585,212.63 NR i ee 16.8 
10. A EGE LL ALLEL ILA LLL a A $120,437.499.09 | $111,090.458.71 ° $9,347,040.38 | __._-_------ 78.4 





























Volume 140 Financial Chronicle 2889 
OPERATING RESULTS FOR YEAR 1934 COMPARED WITH YEAR 1933—(Concluded) 



























































Per 
1934 1933 Increase Decrease Cent 
Operating Expenses 

11. Maintenance of way and structures..._..__.__......._.______....-.- $12,422,934.84 $10,146,882.72 | $2.276.052.12 | ..........-. 22.4 
> SnD Ge Gittins cnn ane memennnanineionébaad 22,482,976.43 19,786,241.85 $3. BEE T and nedhtecd 13.6 

EE ee PC I a ee $34,905,911.27 $29.933,124.57 SER See 2 sadnccececee 16.6 
NRC Sa ae iN ache aS ha na 2,818,134.04 2,626,.925.19 “ Dt T ci idisnnedionn 7.3 
15. Transportation expenses—rail line. _................--..---.-- eee 37,513.940.70 34,803.550.70 | 2,710,390.00 | .....---.-..-- 7.8 
16. spnasportas tiom expoemece—water Mme. . oo onc ccc ccc cece cccccccccccs 10,843.51 PL | saastdabiah we $3,998.64 26.9 
17. Miscellaneous operations expenses.____............._....._..------ 1,677,910.56 1,328,466.33 DET | oducshemeeie 26.3 
er a  nstrnestnienenigy mienig tpciibiiainihi ttyl ak diem cain db eis tienen aimsaiibapeiad 6,640,663 .05 5,905,758.49 TR | ancsssateeshe 12.4 
19 ee nd nn cin cea cunminncbhedoweenn $83 ,567 403.13 $74,612,667.43 | $8,954,735.70 | ........--.-- 12.0 
ES FIG OT hE SE LO GED LL OO Se $36,870,095.96 $36,477 ,791.28 SPEER T nadnanwcaend 1.1 

Taxes 
RS RES SG es Be RAE LALIT ES ee ae $9 695,581.06 ke 5 eee $55,438.23 6 
RT ARI SE A ec a eR ME IT 986,680.74 917,777.59 DEE | ceanknekenes 7.5 
EE. RA REG i ELIE Gi AES ELS LE CONE 234,252.00 eS oe 122,748.00 34.4 
RC) ria RI BEN IE A IG IRR TAT LE EES, LOTR 24,010.44 15,235.43 =, ' 9 Seeiirar See 57.6 
25. ey GA a dditd no ccd nba aden ncananna $10,940,524.24 8 Kk ees A $100,508.07 9 
ae. Unesiiostibte caway COVER s coc cc ccccccccccoccoecocecececoesess $16,535.25 $15,287.36  t ¢ | $0 ease 8.2 
3: fae ee eee A ee cael 528 Ota 108 05 sar SiR ER 9387 bos 525. s6 Ce etal ok 138 
29. Jolat do eciomenpeetaabinbedasanamdinien tanned "456,483.75 y 3 i | PP eeercticny Ree $43 216.47 8.6 
Sr eee ik ae $18 444,384.03 fk a Sk $302,744.13 1.6 
Per cent—Operating expenses of operating revenues.___._.........._...- 69.39 67.16 ot § 7. 3.3 
Freight Traffic (Commercial Freight only) 
I i 21,011,051 20,205,266 fk | Pen 4.0 
pe i eR SN LRTI: Laie pA I NS NE I Set BM 9,422 936,359 8,298,797.800 | 1,124,138,559 | ........--.-- 13.5 
Average distance hauled per ton (miles) .....--.-......-..-..-...-.--.- 448.48 410.72 ig Be hereraree 9.2 
Average revenue per ton-mile (cents)... oe ee ee ee eee eee eee eee 1.067 FO ee et .027 2.5 
Average revenue per freight-train mile---.-..........------------------ $5.37 Dee t nvakanudaaus $.23 4.1 
Passenger Traffic (Excluding Motor Car) 

a 1,216,784 940,144 FY, —Eaee 29.4 
Revenue rr re ee Ae te bleedubbalteoascens 519,342,123 429,554,155 SRLFGT Ee 1 coccoceenses 20.9 
Average eames hauled per passenger (miles) ..............--.-.-..--.--- 426.82 tT a care: 30.08 6.6 
Average passengers per passenger-train mile..__.._..............---.-.-- 57.81 48.43 le - ossencennanan 19.4 
Average revenue per passenger-mile (cents) _................--...-------- 1.751 8 Pr a 353 16.8 
Average revenue per passenger-train mile, passengers only_...........--- $1.01 Fars $.01 1.0 
Average total revenue per passenger-train mile_.._.._._...-.....-------- $1.76 1.70 Yd gee oe 3.5 











GENERAL BALANCE SHEET—ASSETS 


(Excluding offsetting securities and accounts between the Union Pacific Railroad Co., Or.gon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 
















































































December 31, December 31, 
1934 1933 Increase Decrease 
investments: ro 
I ek ell $916,774,377.70 | $921,152,899.10 | _......----- $4,378,521.40 
3i— 
Receipts from improvement and EE ey em $23 ,823 ,091.13 $23 ,823 ,091.13 
ye tw tions, from income ond pes he prior to July 1, 1907, 
Se ee Be GE do cco cceasenebobedakeecenseswobosus 13,310,236.52 13 ,310,236.52 
BOMcwccccccncccccccsccoscossecsceseossocscosocose $37 ,133 327.65 $37 ,133 327.65 
701. Investment in road and equipment... ...-....---.----..---.-- $879,641,050.05 | $§$884,019,671.45 | __....-.-.-.-.-- $4,378,521.40 
704. Deposits in lieu of mortgaged property sold..................-.-.-- $491,549.01 $468,361.26 $23 ,187.75 
2 2 i aeseeeneeseseasoauent 2,448,945.28 i ee $150,848.65 
Seer $2,940 ,494.29 fF 8 § 7 $127,660.90 
706. Investments in affiliated companies: 
tale eet tein tected On ee eee eee eeeeLeebeseoaoehts $25 004,808.57 $24 403 ,473 .57 $601,335.00 
Bonds, notes, and equipment trust certificates...............-- 16.064.615.79 17.728,825.36 | ...--c--ecee $1,659 .209.57 
Pit dn ateduisedusnanebudnadbastnebeddnenotesensnant 18.844,061.40 ys SF Beenie "791,477 477.71 
TUR. ccccccceescccoecccesecesscnserececssoesosnces  -$59,913,485.76 | $61,762,838.04 | _____.------ $1,849,352.28 
707. Investments i th ies: 
oa ee cwea $79,157,156.70 | $78,817,071.73 | $340,084.97 
Bonds, notes, and equipment trust certificates. ...............-- 75,212, ‘479.75 73,186,347 .54 2,.026,132.21 
Sid -ncinnteereninnmibhntihtnantaiedied<andiid $154,369,636.45 | $152,003,419.27 | $2,366,217.18 ie, 
United States Government Bonds and Notes..........-.--...-.---- $23.919,537.82 | $23,971,962.89 | ___.....---- $52,425.07 
a at int hail lie ee ertiaoontiill $206,914.79 $198,222.68 $8,692.11 | 
ne oceania $1,120,991,119.16 |$1,125,024,169.62 | ___.__...--- $4,033,060.36 
Cc t Assets: = 
en ee maaan $23,942.874.96 | $20.313.025.62 | $3.620.840.34 
710. Tine — ond I tii aDd, oe os int a ie wie Reon aod 400 .00 22,113,09 7,886.91 
Tes Be Sh ctetctideeeeceeeoroesebesonoceocesesesoconcoceoe 67 175.35 TEL 6 ccwcanannean $7 959.78 
712. Loansa pills I inital ie sett heen depen n esi 30,970.39 11,983.61 18,986.78 
713. Traffic and car service balances receivable. ..........--.........---- 2,960,680.14 erat te 257 662.58 
714. Net balance receivable from agents and conductors SPELT VF he 1 ,064 353.77 871,651.82 192,701.95 
Pa ee i. ie... sessetisesbesessocesceoseooosseos 4,967 .728.08 4,313 308.33 654,419.75 
a: rr. ees | 8 Leb secbousecousnceeson 15,361,317.12 14,691 ,466.56 630850. 56 
The, eee ee Genes COOCIUEEEO.. . ... .. coseeneconcocesoncesooosete 1,382,973.78 SR on ee ie 66,648.50 
718. Rents receivalte.... ile a ll REG AA LEA Ec EAGOV RE ANTE OIE f 144,721.55  ¢ F 5 aeereweenenas 6,899.45 
719. Other current assets 
Baltimore and Ohio Railroad Co. capital stock applicable to pay- 
ment of extra dividend of 1914.......-...-.......-..---.-- 117,191.70 Sk ff CSE 596.00 
ii ai il I IE Ee ETE bl ES ea 31,179.65 31,082.97 96.68 Reta 
Ce BIR ii cetincetinbindictitnintinéecccces - $50,471,166.49 | $45,267,140.83 | $5,204,025.66 wiles 
Deferred Assets: — 
rr rr nn. se bce teneenabaibaeohwmondaan $69 ,973 .39 $65,778.29 $4,195.10 
a Gee GE CEE .. .ntedticeneoedeeenresesoeedsesseesooautsoocoasesd 2.738,466.30 FF FF aes $140,961.19 
Total Deferred Assete_.__...----.-.--.----..-_-___-- $2,808,439 .69 $2,945,205.78 | __._-------- $136,766.09 
Unadjusted Debit — —_ 
=e 733 R ~~ Rents + premiums paid Oh O.., .nrsannehinnsmsendunin $1 962.82 $3 388.45 ae I 425. 63 
158° i lg TL ELL LAL LALA NE ET 826 686.68 i ees 694.04 
a, Gee ee Oe tl sdbaedbanonnoonnes 663 ,184.30 y kK  § ee Re 130: ‘085 -78 
Total Unadjusted Debite_.......--.....------------- - $1,491,833.80 i $1,213.205.45 
EPR EE a Ss ARS foe ee Pe $1,175,762,659.14 |$1,175,941,655.38 | __________-- $178,996.24 
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(Ezcluding offsetting securities and accounts between the Union Pacific Railroad Co., 
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Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 



















































































December 31, December 31, 
1934 1933 Increase Decrease 
. Stock: 
eee «-«> == SS RNS LS SOE ee $222,292,500.00 | $222,292,500.00 
Pt Pn... .nconiandbaetibebsboaseoosseounecseoeheoesensé 99 543,100.00 99 ‘543, 100.00 
rs CS GE oo, no ededdseseseeeeboocboces $321,.835,600.00 | $321,835,600.00 
755. Funded Debt comsch sd bwmeobecedGbashdooeoeoeeGGeeSeOheooneeenate 345 952,010.00 BEB Lee BAe | coceccecccece $2,240.205.00 
Beep necsccconchonsecdadcoccceseesseoqnossooeences $667 .787,610.00 | $670,027,815.00 | ..---.------ $2,240,205 .00 
Te, Gress Op Be ee Se icccteecckweccesecenceweseecoencs $1,817,491.40 $1,.618,315.42 $199,175.98 
757. Nonnegotiable Debt to Affiliated Companies. ............-.-.---- $11,699,629.48 TY t) ' 2 aso $525,122.39 
Cc t Liabilities: 
498. ‘Traffic and car sorvice balances payable... --------------2--------- $1.452.965.03 | $1.986.269.90 |  $66.095.13 
; ne eeesenepese ,497 ,962. 464,807. 154. 
seh. aes pel. paya Doadécckbederocacessneceesccsbcoesese 137 345.96 ,017.04 10,328.92 
; terest matured un 
- Coupons matured, SS EEE TD LACT AIOE 97 404.94 FF ee $5,014.80 
a Div tees and interest on r tered bonds, due first proximo.-.-..-.-.- 4,416,925.70 4,416.911.90 13.80 
Dividends due but uncalled for_....................--....---. 134,978.33 134,174.77 803 .56 
Extra dividend on common stock declared January .. 1914, payable 
to stockholders of record March 2, 1914, unpaid..........-- 126,327.97 SERS. coos ncsdabse 596.00 
Dividend on common stock payable second aaa 3,334,365 .00 3 365.00 
en, a a he a lo eee eneoseboouada 300.00 se 16,000.00 
i EE Ri a EE TL TE TN 1,430,193 .67 7 | .a6dushbuwt 24,427.51 
ee in dnsmocboowann 007 .01 TLD |... ccdeedaiiee 35,185.49 
es. Cy eee coceorereneoe 176,952.35 110,009.91 66,942.44 
Total Current Léabiiities...........................-.  $18,113,728.37 | $18,017,013.52 $96,714.85 
Deferred Liabilit 
770. Other ates RRR SE a, TE RE SO ee ape fe $8 ,006,.472.10 $7 .724,.960.00 $281,512.10 
771. Tax ce his eli iene ni Ra nin ene eeeeoeotenoaooebnen 6,492,906.31 6,025,826.18 457 ,080.13 
Es BS BOs hacbamodocoesecocceoocecabood $14,489 ,378.41 $13,.750,786.18 $738,592.23 
Unad uetee Credits: 
3. Insurance reserve 
e for fire a i le en cin $6 400,090.18 $5,563 .829.06 $536,261.12 
Sc a i a lie ks ceed booeneae 99 313,726.43 95,583 .563 .56 3,730,162. 87 
778. Other unadjusted credits: 
TE EE AS ee 1,737 .780.16 1,568,509 .64 169,270. 527 
ee ee a eeeeeeecumees 2,.228,.391.49 1.714,885.45 513,506.04 
pe I $109 .679,988.26 | $104,730,787.71 | $4,949,200.55 
eR nnttnnnneasoceoncieredaocenenean $823,587,825.92 | $820,369,469.70 | $3,218,356.22 
Surplus: 
Appropriated for additions and betterments__....................... $30 593 .297 .52 630.506.524.065 | ....-------- $3 226 .53 
Reserved for depreciation of securities. ................----------ee 34,972,570.88 34,972.570.88 
Funded debt retired thro ncome and surplus.................... 536,828.66 ,828.66 
a mbemneoadd 221,312.29 202,146.86 $19,165.43 
otal Appropriated Surplus___.............._.______- -$66,324,009.35 ,308,070,45 $15,938.90 
7%. Profit and Rat lene ET PT SITE aay 254,177,829.65 [In | .sseedcmecsda $3 413,291.36 
ESE SE Ee Oe A OE $320,501,839.00 | $323,899,191.46 | _.....-.---- $3,397 352.46 
As this Popeapentes balance sheet excludes all intercompany items, securities 
of f the Los Angeles & Salt Lake Railroad Company owned by other 
mpemies are notincluded. Thedifference between the par and 
face val value of such securities as carried on the books of the Los Angeles & 
e (less unextinguished discount on the bonds and discount 
yy to fit and Loss but added back in consolidating the accounts) 
and the amounts at which the securities are carried on the books of the 
owning System companies is set up here to balance_..._._._..__.___. $31,672,894.22 $31,672,894 .22 
SE. Sn wansecesccsncenesecncosececocscescoccs $1,175,762,659.14 |$1,175,941,655.38 | _.__...___-- $178,996.24 
EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND EQUIPMENT 
FET aR an nS ee aaa 1 58):338:22 
ns a ts (exclu elit lat le: eg aa ae GR RE PEI MO Si GALE Rs SILL LEI LEAN, EAA DEES, ; 
ee a SE EL Ee Seaenbennewanensse ones mo cenconenensynesonnsousenentouesentnnosecuansncoeeeens 1'146,451.17 





Credits to Investment in Road and Equipment for pepivomente: 





eS ee $2,671 ,625.06 











of pro I a een $3 032,809 .67 
i ait ian ieee ohana ckennereneneakhnnbeanndadanbsehineabaceceeusoanenmeins 3,640,602. 
Cost of industrial property transferred to wholly owned subsidiaries and charged to their investment accounts__._._._.......------- 376,734.13 

Total Credits ee I OE I EEE EE Ee ay ST Ee ee Fe ee Pere eee we aeme Faye $7 050,146.46 
nena coewanaacdnmunudicinionn meh otebicinnecsdiiadadenmedmmeeuiall $4 ,378,521.40 
SS 


—_—_—_ 





Worcester Street Ry. Co.—Earnings— 


Quarter Ended March 31— 1935 1934 1933 
Revenue pve passengers carried ._.... 6,062,152 6, a3. oes 5,191,684 
PN FR Fy CEE .7 cts. 9.7¢ 9.6 cts. 
Net profit ne all charges _._._.-.. $159,824 $153, S47 $95,120 
—V. 140, p. 1326. 


Youngstown oe & Tube Co. (& Sube.)-——Sarninge— 


r. End. Mar. 31— 5 1934 1932 
a —, akg ae .- $2,109,389 $1, 721, 139 dase. 262 somes 773 

1.340.957 1.404.644 1,618,192 1.556.831 
Interest, &c ......_- -. 1,070,332 ,087, 954.499 1.059.132 
Miscellaneous charges __ 3,869 653.378 1.325.041 - .«...... 


Net deficit $595,769 $1,423,469 $3,473,370 $3,057,736 

a After deducting charges for Repairs and Maintenance. 

On March 31 last company had cash and marketable securities of $10.- 
419,314 and a ratio of current assets to current liabilities of 5.65 to 1. 
Total preferred dividends in arrears amounted to $2,475,000. 

The somone has announced plans for the construction of two new mills 

t its Campbell plant, estimated cost of which will be $230,000, and de- 
‘velopment - > new be alloy. 

C. Argetsinger, General Counsel, and Walter H. Meub. Vice-President, 
have been elected to the board of directors, taking the places of G . 2 
Bishop and 8S. Livingston Mather.—V. 140, p. 2381, . 5 Bat 











CURRENT NOTICES 





—The New York Stock Exchange firm of Rich Clark & Petersen, which 
was formed on February 1, last, as a result of the dissolution of two firms 
Rich & Clark and Larkin and Petersen, have moved to new quarters 
on the twenty-fifth floor of 39 Broadway. The firm, which also holds an 
associate membership on the New York Curb Exchange, is a co-partnership, 
the partners including Harry E. Petersen, Ray Clark, who is a member 
of the Stock Exchange, and Charles V. Rich, Jr. 


—Montgomery, Scott & Co., Philadelphia, members of the New York 
Stock Exchange, announce that Richard F. Mott has become associated 
with them. Mr. Mott was formerly connected with the Philadelphia office 
of E. A. Pierce & Co. 


—The Dominion Securities Corporation, 40]Exchange Place, New York 
has published the 1935 edition of its annual Canadian Government Loan 
Handbook. This booklet contains a complete list of direct and guaranteed 
bond issues of the Dominion of Canada, and the provincial governments, 
together with certain details pertaining to each of the issues; total sales of 
Canadian bond issues during each of the past five years: a brief review of 
financial statistics and general statistics of the Dominion of Canada and 
the Canadian provinces, including population, area, water power, Canadian 
trade, agriculture, mining, manufacturing, fishing, forestry, national wealth 
and transportation. 


—Hale & Flash, _Inc., 30 Pine St., Ne New York, announces unces the publication 
of the firs first ed ; edition ¢ of ite United States Government Securities Ha Handboo 
which con contains one of the most complete ¢ collections of records | s and tables 
dealing with these securities to be “assembled in a booklet on this “subject. 
In its 36-page handbook, the company has endeavored to present certain 
data not readily available, including a three-year record of Government 
financing, a table of total debt and interest on debt each year from June 30 
1917 to date together with chart, a description and price records of Treas- 
ury discount bills and various other tables of value. a 

—Amott, Baker & Co., Inc., 150 Broadway, New York, have prepared 
special analyses of three 6% first mortgage bond issues secured by Granada 
Apartment Building, Brooklyn; Eton Hall, Eastchester, and East Avenue 
Apartment Building, Rochester. For thefirst two months of 1935, Granada 
Apartments show a ratio of estimated profits available for interest and 
depreciation of 4.46% compared with 2.20% in 1934 and 1.39% in 1933. 
The Eton Hall property reflects an even greater improvement with a like 
ratio of 6.70% for the first two months of 1935 compared with 2.48% in 
1934. 

—Heller & Levenson have acquired an additional membership in the 
New York Curb Exchange through the admission to partnership of Richard 
K. Exton, member New York Curb Exchange. 





—Townsend, Graff & Naumburg, members New York Stock Exchange, 
announce that Donald G. Storck is now associated with them in their 
Bond Department. 
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COMMERCIAL EPITOME 
Friday Night, April 26 1935 

Coffee futures on the 22d inst. declined 10 to 18 points 
on Santos and 24 to 30 points on Rio, with sales of 9,000 
bags of the former and 5,750 bags of the latter. The 
‘“‘open market”’ exchange rate was sharply lower and the 
trade was selling futures against purchases of actuals. 
Cost and freight offers from Brazil were unchanged. On 
the 23rd inst. Santos contracts closed 5 to 6 points lower 
with sales of 27,500 bags, and Rio contracts ended un- 
changed to 2 points lower with sales of 8,750 bags. Cost 
and freight offers from Brazil were unchanged to 5 points 
lower. A cable from the National Coffee Department of 
Brazil denied that the Brazilian 1934-35 crop had been 
revised upward from the 14,102,000-bag figure. One report 
said that the crop was 15,370,000 bags. Selling here wax 
attributed partly to the weakness of Brazilian exchange. 
On the 24th inst. Santos futures declined 6 to 8 points on 
sales of 26,500 bags, and Rio futures fell 2 to 7 points on 
sales of 13,750 bags. Cost and freights from Brazil were 
unchanged to 5 points higher. 

On the 25th inst. futures closed 12 to 17 points lower on 
Santos and 16 to 20 lower on Rio with sales of 41,500 bags 
of the former and 16,750 bags of the latter. News of the 
new proposed tax from Brazil which it is estimated would 
amount to a reduction of from 60 cents to $1.06 per bag 
at present exchange rates caused the weakness. New 
seasonal lows were made in active trading. To-day futures 
declined into new low ground, for the season, ending un- 
changed to 9 points lower on Rio contracts and 7 to 15 
points lower on Santos. Sales were 73 contracts of Rio 
and 129 contracts of Santos. 


Rio coffee prices closed as follows: 











EE i «. cmivininmmtinmmnaken’l 5.00 
Dé kvtkpnndboenaadeseaneued i knboidddbooddsocd 5.10 
pO a ee 4.90 

Santos coffee prices closed as follows: 
ETS SC ae ey Ee RT er Oe 7.48 
| REG SIE ee TD ini datenin ante tenditianintettion 7.49 
HT heudksdcanarantmnbaubbdoan 7.46 


Cocoa futures on the 22d inst. closed 1 to 2 points higher 
with sales of 1,635 tons. May ended at 4.62c., Sept. at 
4.86ce. and March at 5.17c. On the 23rd inst. futures 
closed unchanged to 1 point lower in very heavy trading. 
Sales were 502 lots. May liquidation and hedge selling 
by Brazil was well absorbed. May ended at 4.6lc., July 
at 4.74¢., Sept. at 4.86¢c., Oct. at 4.9le., Dec. at 5.02c. 
and March at 5.17¢e. On the 24th inst. futures declined 
2 to 3 points after sales of 356 lots. Switching operations 
from May to later months were heavy. The trade ab- 
sorbed the May liquidation. May ended at 4.58ce., July 
at 4.7le., Sept. at 4.83c., Oct. at 4.89¢e., Dec. at 5.00c. 
and March at 5.15c. 

On the 25th inst. futures closed with net losses of 2 to 3 
points. May ended at 4.55c., July at 4.69¢., Sept. at 4.8lc., 
Oct. at 4.86¢c., Dec. at 4.98¢. and March at 5.13ce. To-day 
futures closed 1 to 3 points lower with sales of 383 contracts. 
May ended at 4.53c., July at 4.60c., Sept. at 4.80c., Dec. 
at 4.97¢e. and March at 5.12c. 


Sugar futures on the 22d inst. were active and closed 
1 point lower to 2 points higher with sales of 36,350 tons 
of new contract and 5,250 tons of old. New highs were 
again reached. Raws were steady with sales of Philippines 
ex-store reported at 3.55c., Puerto Rico first half June 
shipment at 3.38c. and Cubas now loading at 2.45c. Cubas 
first half July shipment sold at 2.50c. Refined was ad- 
vanced to 5.10e. by all refiners, the highest price since 
Jan. 5 1930. On the 23rd inst. the market was steady in 
somewhat smaller trading. Old contracts closed unchanged 
to 1 point higher with sales of 2,900 tons, and new con- 
tracts were 1 point lower to 1 point higher with sales of 
19,400 tons. Five additional mills in Cuba completed 
grinding, leaving 25 still active of the 133 mills that started 
this season. On the 24th inst. futures, after showing early 
weakness, recovered and ended unchanged to 1 point higher 
with sales of 38,250 tons of new contract and 2,450 tons 
of old. In the raw market, Cubas for second half June 
shipment sold at 2.50c. Philippines for May-June ship- 
ment went at 3.40c. and 2 lots from store at 3.55c. 

On the 25th inst. futures recovered early losses of 2 to 3 
points and closed 1 point lower to 2 points higher with sales 
of 4,050 tons of old contracts and 7,750 tons of new. 
small lot of Philippines sold from store at 3.35e. To-day 
futures ended 1 to 4 points higher with sales of 43 contracts 
' of old and 438 contracts of new. 


Prices were as follows: 





OS OEE Ole eae ee i i i 2.46 
Dict tinasaacennaeadeonnene DU ao dnecbenaeeoceeoocen 2.43 
Sl intnevcbvddadccobtichosd 2. 


Lard futures on the 20th inst. advanced 17 to 20 points 
over Thursday’s finals. Demand was stimulated by the 
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rise in corn and the continued light hog run. Cash lard 
was firm. On the 22nd inst. futures lost most of an early 
rise of 10 to 12 points and closed only 2 to 5 points higher. 
Early firmness was due to short covering and small com- 
mission house buying owing to the small hog movement. 
Subsequently the market reacted under selling due to the 
smallness of the cash demand. Hogs were 15c. to 25c. 
higher with the top $9.25. Cash lard was firm. On the 
23rd inst. futures closed 10 points lower on selling prompted 
by the weakness in corn. Hogs were steady with the top 

.25. Cash lard was easier. On the 24th inst. the futures 
market was closed because of the Rosenbaum Corporation 
difficulties. On the 25th inst. futures ended unchanged 
to 5 points lower. Early losses of 10 points in sympathy 
with the weakness of grains were followed by an advance 
of 15 points on short covering but towards the close selling 
by warehouse interests caused a slight reaction from the top. 

ogs declined 10c. to 20c. owing to increased marketings. 
The top was $9.20. Cash lard was easier; in tierces 12.77c.; 
refined to Continent, 113¢¢.; South America, 11%e. To-day 
futures closed 5 to 7 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat Mon. Tues. . hurs. rt. 
May ee eee eee ee eee eee 12.82 12.87 12 77 12 .70 12.75 
JULY . . 2-222 o ne ee nee 12.90 12.92 12.85 Closed 12.80 12.87 
Sep ber eee ee eae eeee & 12.92 12.95 12.85 12.85 2.90 


Pork steady; mess, $27.75; family, $26.50 nominal; fat 
backs, $25.50 to $29. Beef firm; mes, nominal; packer, 
nominal; family, $20 to $21 nominal; extra India mess, 
nominal. Cut meats dull; pickled hams, picnic loose ¢. a. f., 
4 to 6 lbs., 15 4c.; 6 to 8 lbs., 15%e.; 8 to 10 lbs., 14%ce.; 
skined loose ec. a. f., 14 to 16 lbs., 18%4c.; 18 to 20 lbs., 
17 34¢.; 22 to 24 lbs., 16c.; pickled bellies, clear f.o.b., N. Y., 
6 to 8 lbs., 22 44c.; 8 to 10 Ibs., 22 %4e.; 10 to 12 lbs., 22 \e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 30 lIbs., 18e. 
Butter, creamery, firsts to higher than extra, 32 to 34c. 
Cheese, flats, 17 to 194ec. Eggs, mixed colors, checks 
to special packs, 231% to 28 \c. 


Oils—Linseed demand showed a little improvement but 
buying was not large. There was a better paint business. 
Cake recently was weak ut around $20 per ton nominally. 
Tank cars, 8.9c. Cocoanut, Manila, tanks, May forward, 
5%4e. Corn, crude tanks, Western mills, 9 to 9c. China 
wocd, tanks, July forward, 13c.; drums, spot, 15% to 16c. 
Olive, denatured, spot, Spanish ,85c.; shipments, Spanish, 
83 to 84c. Soya bean, tanks, Western mills, nearby, 8% 
to 9c.; C. L. drums, 10.1le.; L. C. L., 10%e. Edible, cocoa- 
nut, 76 degrees, 12\%c. Lard, prime, 12c.: extra strained 
winter, 1134¢e. Cod, Norwegian light, filtered, 30c. Tur- 
pentine, 5214 to 564%e. Rosin, $4.70 to $7.45. 


Cottonseed Oil sales, including switches, 78 contracts. 
Crude, 8. E., 9\%e. Prices closed as follows: 


EEE ae LS eee ee 10.68 @10.78 

«SUES Sees: 10.37 @10.40 | September........-.- 10.75@10.77 
SOPs Ee 10.40 @10.60 | October...........-..-- 10.61 @10.63 
bE EI DCE 10.72 @10.74! November. .......---- 10.55 @10.56 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures trading was resumed on the 22d inst. 
after being closed since last Thursday for the Easter holi- 
days, and at the close showed net gains of 8 to 12 points 
with sales of 5,620,000 tons. Spot ribbed smoked sheets 
rose to 11.8le., as compared with 11.68¢c. on Thursday. 
London and Singapore remained closed. April ended at 
11.77¢e., May at 11.83 to 11.85ce., July at 11.95c., Sept. at 
12.07¢c., Dee. at 12.27¢. and March at 12.49c. On the 
23rd inst. futures closed 1 to 3 } pe. ew off after sales of 
2,860 tons. Spot ribbed smoked sheets were lower at 
11.70e. London ended unchanged to Md. higher and 
Singapore advanced 1-32d. to 1-16d. April here closed 
at 11.70c., May at 11.75 to 11.77¢., July at 11.87 to 11.88c., 
Sept. at 12.03 to 12.04c., Oct. at 12.12c., Dec. at 12.21 
to 12.22c. and March at 12.42c. On the 24th inst. futures 
dropped 9 to 17 points. Sales were 2,650 tons. Spot ribbed 
smoked sheets fell to 11.62c. London and Singapore were 
steady. April here closed at 11.60c., May at 11.66 to 
11.67¢c., July at 11.78¢., Sept. at 11.88¢., Dec. at 12.10 to 
12.12¢c., Jan. at 12.17¢c. and March at 12.30c. 

On the 25th inst. futures after a weak opening rallied 
and closed 9 to 12 points higher. Sales were 2,210 tons. 
Spot ribbed smoked sheets rose to 11.75. London and 
Singapore were steady. April ended at 11.70c.; May at 
11.76¢.; July at 11.87 to 11.90¢.; Sept. at 12.00 ot 12.02¢.; 
Oct. at 12.07¢.; Dec. at 12.20c.; Jan. at 12.27¢., and March 
at 12.4le. To-day futures closed unchanged to 5 points 
lower, with sales of 368 contracts. May ended at 11.74c.; 
July at 11.85c.; Sept. at 11.95¢.; Oct. at 12.04c.; Dec. at 
12.20c., and Jan. at 12.27c. 
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Hides futures, after a strong opening, eased somewhat 
en the 22d inst. and ended unchanged to 1 point higher. 
Sales were 5.280,000 lbs. June ended at 10.26 to 10.30c.; 
Sept. at 10.60c.; Dec. at 10.92c., and March at 11.20c. 
On the 23d inst., futures declined 13 to 15 points after sales 
of 5,800,000 lbs. Light native cows in the Chicago spot 
market sold at 914c. and heavy native steers at 12c. Sales 
amounted to 15,200 hides. In the Argentine spot market, 
7,500 frigorifico light steers sold at 104% to 10 5-l6c. June 
ended at 10.13 to 10.16c.; Sept. at 10.45 to 10.49c.; Dee. 
at 10.77 to 10.79c., and March at 11.05e. On the 24th inst. 
futures dropped 13 to 16 points on sales of 5,680,000 Ibs. 
In the Chicago spot market sales of 5,000 steers were reported 
at steady prices. Some 4,000 frigorifico steers were reported 
sold in the Argentine market at 11 9-16c. June here closed 
at 9.98 to 10.00c.; Sept. at 10.30c.; Dec. at 10.63c., and 
March at 10.92c. 

On the 25th inst. futures were 19 to 22 ge higher at 
the close and sales amounted to 2,520,000 lbs. June ended 
at 10.17 to 10.20c.- Sept. at 10.5le.; Dec. at 10.85¢., and 
March at 11.13e. To-day futures closed 6 to 8 points higher 
with sales of 37 contracts. June ended at 10.25c.; Sept. at 
10.58¢., and Dee. at 10.9lc. 

Ocean Freights were a little more active. 
1s haenete eosaet to Ped Umeed iagiom pons. ee saa: 

: rocked 13 loads New ~= hi. ty 7c; coal—Hampton 

, May to Montevideo, 8s. Trips—West Indies, round, 
Coal—The suspension of wage negotiations until June 16, 
it is generally believed, will revive demand for stocking up 
purposes. After recent weeks of declines bituminous produc- 
tion recovered somewhat but remained under the figures of 
1934. According to the National Coal Association, the 
output reached up to 6,150,000 tons, a gain of 1,100,000 tons 
for the week. For three weeks, it is 15,225,000 tons and the 
weekly average 5,075,000 tons, against 17,188,000 tons and 
5,729,000, respectively, a year ago. 

Copper was less active for both domestic and foreign 
account. Blue Eagle was unchanged at 9c. delivered to 
end of July and sales were made at 7.60 to 7.70c. c.i.f. 
Hamburg, Havre and London. In London on the 26th inst. 
spot and futures were 3s. 9d. lower; sales, 50 tons of spot and 
1,250 tons of futures; electrolytic spot and futures eased 
somewhat. 


Tin was quiet and somewhat weaker of late at 50%4c. for 
spot Straits. In London on the 25th inst. spot standard 
y soe Ae £1 5s. to £224 15s.; futures fell £1 to £220 10s.; 
sales, 25 tons of spot and 100 tons of futures; spot Straits 
dropped £1 to £232 15s.; Eastern c.i.f. London up 10s. to 
£231 7s. 6d.; at the second session in London that day 
prices were unchanged with sales of 5 tons of futures. 


Lead was in fair demand and steady at 3.75c. to 3.80ce. 
New York and 3.60c. East St. Louis. Last week’s sales 
were estimated by the Lead Industries Association at 
6,200 tons, against 7,800 tons in the preceding week. In 
London on the 25th inst. prices were unchanged at £12 5s. 
for spot and £12 8s. 9d. for futures; sales 250 tons of futures. 


Zinc was quiet at 4.10c. East St. Louis. The statistical 

sition was stronger. In London spot fell 1s. 3d. to £13; 
utures dropped 2s. 6d. to £13 5s.; sales 200 tons of futures. 
At the second London session there was a rise of ls. 3d. 
with sales of 200 tons of futures. 


Steel—The demand for light steel was better than for 
heavier products. The demand was rather light for re- 
inforeing bars and mesh. Operations were well maintained 
at 44.6% of capacity. Tin plate production continued at 
80% or better and there was a better call for wire products. 
Consumer buying of scrap remained limited. The railroad 
demand in the Chicago district continued disappointing 
and new business was lacking. Heavy melting steel at 
Pittsburgh was quoted at $11.50 and at Chicago $9.75. 
Quotations: Semi-finished billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp, per pound, 1.70c. Sheets, hot rolled, annealed, 
2.40c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, 
cold rolled, 2.60¢c.; hoops and bands, 1.85¢e. Hot rolled 
bars, plates and shapes, 1.80c. 


Pig Iron consumption increased in the Pennsylvania dis- 
trict. Consumers there are still buying at old prices because 
freight rate increase in intrastate traffic have not yet been 
allowed in that State. The local demand was very poor with 
carload inquiries scarce. According to asurvey of the Universi- 
ty of Pennsylvania, production of gray iron and steel castings 
increased during March. Shipments in the Cleveland dis- 
trict are running ahead of those in March and one producer’s 
sales last week were reported to have been double those of 
the preceding week. Quotations: foundry No. 2 plain, 
Eastern Pennsylvania, $19.50; Buffalo, Chicago, Valley and 
Cleveland, $18.50; Birmingham, $14.50. Basic, Valley, $18; 
Eastern Pennsylvania, $19. Malleable, Eastern Pennsyl- 
vania, $20; Buffalo, $19. 


Wool was in fair demand with fine and medium territory 
grades attracting the most interest. Boston wired a Govern- 
ment report on April 25 saying: ‘‘Sales are inclined a little 
slower in the Boston market although a fair aggregate volume 
of business is being transacted. Texas 12 months’ wools are 
about steady at prices ranging from 58 to 62c. scoured basis, 
for average to good lots. Softness in prices is apparent on 


the finer territory wools. Good clothing lots containing 
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some short French combing 64s and finer territory wools 
have been sold at 53 to 55e. seoured basis. French combing 
58s, 60s half-blood territory wool is selling at 57 to 60c. 
scoured basis, while strictly combing of the same grade moves 
at 61 to 63c. Prices are about steady on medium grade 
semi-bright fleeces on a moderate turnover.’’ 


Silk futures were 2 to 4c. higher on the 22d inst. Sales 
mounted to 730 bales. Crack double extra was Ic. higher 
at $1.41. Japanese markets were firmer. April here 
ended at $1.38 to $1.39. June and July at $1.3514 to $1.364, 
Oct. and Nov. at $1.3214 to $1.33. On the 23d _ inst. 
ended unchanged to le. lower with sales of 1,230 bales. 
Crack double extra spot rose to $1.43. Japanese cables 
were firmer. April ended at $1.37 to $1.3814, May at $1.35 
to $1.36, Aug. at $1.3314 to $1.34, Sept. at $1.33 to $1.34, 
and Oct. and Nov. at $1.32% to $1.33%. On the 24th 
inst. futures declined 1 to 2c. with sales of 780 bales. The 
Yokohama Bourse was easier. Crack double in the A pt 
market fell to $1.4114, April ended at $1.36 to $1.38'4%, May 
at $1.3314, June at $1.32\% to $1.331%, Aug. at $1.31)% to 
$1.3214, Sept. at $1.32 to $1.3214, and Oct. and Nov. at 
$1.31 to $1.31). , 

On the 25th inst. futures showed early weakness but rallied 
later to close and were 1 to 1c. higher. Sales totaled 1,550 
bales. Crack double extra spot was unchanged at $1.41%. 
Notices for 540 bales were issued against April contracts. 
May ended at $1.34 to $1.34; July at $1.34; Sept. 15 $1.33, 
and Oct., Nov. and Dec. at $1.32% to $1.33. To-day 
futures closed unchanged to Ic. lower with sales of 58 con- 
tracts. May ended at $1.33\%; June at $1.3314; July at 
$1.33; Sept. at $1.3214; Oct. at $1.32 and Nov. and Dec. 
at $1.31%. 


—,,,. 


COTTON 
Friday Night, April 26 1935. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,251 bales, against 15,829 bales last week and 25,529 
bales the previous week, making the total ae since 
Aug. 1 1934, 3,840,406 bales, against 6,821,263 bales for 
the same period to 1933-34, showing a decrease since Aug. 1 
1934 of 2,980,857 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston..... 74} 1,143 403 51 732 303; 2,706 
Texas City... -. onan adeameas oman oma oman 4 42 
Houston. _____.- 1,469; 1,220 432 540 323} 1,366) 5,350 
Corpus Christi _ — panels 403 Pap Se oun eceeaane oan 403 
New Orleans... ----| 3,653)| 4,451 808; 1,567 444) 10,923 
tie, aoe onion 30 5 30 30 40 135 
Pensacola __.... juba 600 setae einen ution ote 600 
Jacksonville .._. amend oan ole oni bined 18 18 
Savannah _..... 94 10 16 50 18 2 190 
Charleston... ._. oath 208 97 2 ~ 114 429 
Lake Charles_._-. inom pe yts ee — sanual 8 8 
Wilmington _... ania einai 8 7 3 a 18 
a athe 306 4 12 52 12 386 
Baltimore... -- aides name =o eer caiedide 43 43 
Totals this week 1.6371 7,573! 5,416! 1,500) 2,733' 2,392!) 21,251 


























The following table shows the week’s total receipts, the 
ay since Aug. 1 1934 and stocks to-night, compared with 
ast year: 




















| =: 1984-35 1933-34 Stock 
Receipts to 
Apr. 26 This \SinceAug| This |\SinceAug 
Week | 11934 Week | 1 1933 1935 1934 

Galveston... ~~ 2,706) 878,817) 31,180\2,011,885| 402,863! 656,764 
Texas City...... 42| 62,83 4| 176,909 13,047 11,725 
Houston. ....... §,350)1,045,23 6,586|2,166,170| 675,141/1,100,321 
Corpus Christi. -_- 403) 273,332 425| 319,797| 48,552) 59,097 
Beaumont.._...- miaaiies 4,693 373 9,610 854 4,140 
non Cvtenas “pete 10,923} 967,550) 32,098/1,319,450| 518,487) 680,760 
ae dittied’' sedated RE NP Tien | ts 
ia ta ti tate 135} 128,337| 2,207} 142,651 85,016) 96,894 
Nei 600 2,07 83) 141,202 11,423 15,230 
Jacksonville... _. 18 6,810 éiua 13 ,543 3,237 4,331 
Savannah __....- 190; 112,085 684| 164,271} 103,316) 109,061 
Brunswick ._..-- oaies 45 2,742 eas te Bees Aa 
Charleston. __._- 429; 139,903 692} 127,581 41,592 7,685 
Lake Charles... s ,510 33} 102,875 18,466; 26,180 
w i eiond 18 16,479 111 22,288! 20,430 7,275 
Norfolk ......--- 386 ,812 350 38,315} 22,530) 16,813 
N’port News, &c_. pelt estinel soon sstenl ena esasuin 
New York......- etn: BE RES, sues 141 17,711 73,773 
I ee me ER eee | coma “eGebees 3,569} 10,021 
Baltimore... - 43 24,479 506 28,041 2,410 3,670 
Philadelphia -- ._- er pee Re cand e@ecent stanmal “aedene 
[0 l 21,251'3,840.406' 79,174'6,821,263/1,988,644!2,933,.740 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. --- 2,706 31,180 2,790 13 ,627 4,559 4,654 
Houston _ _- ~~. 5,350 6,586 26,473 10,595 ,830 6,932 
New Orleans. 10,923 32,098 25,516 »oo2 20,222 11,964 
a 135 2,207 4,433 6,540 4,873 5,021 

va ~ eee 190 9 945 1,94 3,664 2,346 653 
Charleston.--| 429 '692|  3,297| 1,378} 180) 2,266 
Wilmington - - 18 111 27 465 584 448 
Norfolk... .. 386 350 743 448 575 901 
EEO EEOU «6Oeceecel ) 6(caccenul ) ccwessel 4 06©eeeesl 606caceaesl «caress 
All others... 1,114 2,524 6,913 6,575 1,560 17,185 
Total this wk_ 21,251 79,174 92,386 86,624 37,729 50,024 
Since Aug. 1__|3,840,406)6,821,263'7 .699.764'9,186,604'8,241 ,009'7 ,777 807 











The exports for the week ending this evening reach a total 
6,800 were to Great Britain, 


of 70,657 bales, of which 


11,064 to France, 3,351 to Germany, 5,100 to Italy, 20,258 
to Japan, 7,566 to China, and 16,518 to other destinations. 
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In the corresponding week last year total exports were 99,001 
bales. For the season to date aggregate exports have been 
3,853,652 bales, against 6,350,744 bales in the same period 
of the previous season. Below are the exports for the week. 










































































Week Ended Exported to— 
Apr. 26 1935 
Exports from— | Great Ger- 
Britain|France| many Italy | Japan | China | Other Total 
Galveston... .... neue 403 ----| 2,856] 5,494 ----| 2,722) 11,475 
Houston._____. — 8,362 512 1,149 6,498 7,393] 9,589) 33,503 
Corpus Christi... ae Gee site Se 950 173) 1,006) 4,428 
New Orleans... 4,728 seod 1,629 1,095 base oaee 2,451 9,903 
Lake Charles... oman — 327 aE: aiaianl ame 200 527 
Norfolk. ....... neil — 183 oak sine rai. i 183 
Gulfport dese ae nelbe 600 pide deol ail any ee 600 
Los Angeles. _. 2,072 nebo 100 seoul -tanee — 550] 10,038 
eer 6,800} 11,064) 3,351) 5,100) 20,258) 7,566) 16,518] 70,657 
Total 1934_.... 23,557| 3,549] 9,343] 2,750) 32,517 978} 26,307} 99,001 
Total 1933_..__! 16,176! 4,252' 21,627! 5.2001 11,188 2001 11,441! 70,084 
From Exported to— 
Aug. 1 1934 to 
Apr. 26 1935 | Great | | Ger- | 
Erporis from—)| Britain France many | Iialy | Japan | China Other | Total 
Galveston... .. 93,485 71,655, 68,436)107,306, 345,974, 17,167 202,145, 906,1 
Houston. ___.- 99,450 114,882 63, 167) 133,485 340,826, 69,850 238, 166, 1059,826 
Corpus Christi.| 34,289 25,441 9,884 15.773 141,984 7,048, 40,118! 275,537 
Texas City...- 1,896 11,562 2,812 452 743 ..--| 14,555) 32,020 
Beaumont... - 3,472) 122 252) = can Bee 5,395 
New Orleans. | 160,567 77,750| 92,086121,298 149,430 4,009 124,571) 729,711 
Lake Charles _ - 9,056 10,921 3,61 I) 3,927 9,112) _...| 13,476; 50,103 
Mobile... _ __- 40,805 8,477| 24,727) 14,758) 33,769) 528) 10,853) 133,917 
Jacksonville... 2,493, 52 Fe Rrra so 5 4,525 
Pensacola _ _-_.- 10,407 68, 6,769 3,067) 10,996 72} 3,278) 34,657 
Panama City._} 11,118 175 >: ° if- 782; 30,013 
Savannah... 59,680 3,494 25,015 713 6,050, ....| 6,582) 101,534 
Brunswick. . _ . 876, 2 ao niet taka i péind 2 1,076 
Charleston....| 77,891 5,086) 22,796 -_...| 10,400; -....| 4,129) 120,302 
Norfolk....... 6,025, 759 5,163, 2,033 200, -....| 2,757) 16,937 
Gulfport .....- at “Sees -&- Bt ite 7 pain 7,438 
New York... 7,429 812 5,601, 3,916) 684 -_...| 9,551) 27,993 
a eae 52 iia 114 ..-.| 3,777 3,962 
Baltimore... __ — ewe ae ee ae ees nee 400 505 
Philadelphia . . Se Bee ere aie 50 1,170 
Los Angeles_.__| 17,296, 3,917 2,792 100 218,119 1,150) 12,543) 255,917 
San Francisco. 3,656. 18) 643 -.--| 49,602 2 1,520, 54,689 
SGT PS | tees] cee--- csc allel ienian Pi pa 257 257 
, 643,847 335,191 $40,385)410,729)1332,017 100,074/69 1 ,409\3853 ,652 
Total 1933-34_|1145,944705,518|1278,992 581,772 1520,796 233 ,898/883,8246350,744 
Total 1932-33_ 1123,877:735,047|1460,597'644 083 1368 044,252 990837, 1486421 ,786 











NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 12,341 bales. In the corresponding month of the preceding season the 
exports were 24,972 bales. For the eight months ended March 31 1935 there were 
160,724 bales exported, as against 188,555 bales for the eight months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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late setback in the stock market. The closing of the Chicago 
Board of Trade by a court order caused some nervousness 
for a time but it was not considered an important factor 
in cotton. 

On the 25th inst. prices advanced 16 to 28 points, under 
the influence of the advance in the price for newly-mined 
silver and the strength of the stock market. Old crop 
months were very strong and sold at new highs for the 
month. Wall Street and the Far East were buying, and 
there was fairly active covering of shorts. Only 35 May 
notices were issued, and they were promptly stopped. 
Worth Street reported a slightly better business, but the 
volume was much smaller than that of a week ago. To-day 
prices ended 12 to 17 points higher into new highs for 
the movement. A further advance in silver and the strength 
of securities aided the market. Foreign interests were 
good buyers. Shorts were covering. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 20 to April 26— Sat. Mon. Tues. Wed. Thurs. 
BES Gl be setaeeoocece Hol. 11.85 11.80 11.80 12.00 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 

Apr for 26 each of the past 32 years have been as follows: 


Fri. 
12.25 





1935 ...-- 2.25c.|1927 .-..-. 15.10c.|1919 ...--. 29.50c. (1911 ..... 15 35c. 
1934 ...-- 10.90c. | 1926 ..-.-- 18.90c.|1918 ...--. 28.15c.{|1910 ..... 15.25c. 
933 .-.-- 7 .60c. | 1925 ...-- 24.45c.)}1917 ..--- 20.15¢.}1909 ..... 

1932 ..... 6.15c.11924 ...-.- 0.50c.|1916 .---- 12.10c. (1908 ....- 10.10.c 
1931 .-.-- 10.10c. | 1923 ....-. 8.85c./1915 .--.-- 10.60c.|1907 ..... 11.30c, 
1930 ....- 16.20c. | 1922 ...-. 18.60c./1914 ...-. 13.25c.|}1906 ...-- 11.75c. 
1929 ..... 19.75c.|1921 ...-.- 12.30c.|1913 ...-- 11.85c. | 1905 ..... 7 .55e. 
1928 --—- «= 21.60c. 1920 _<--<—-— <« .00c. 1912 --—<-—«- 11.75c. 1904 “<< = 13.75c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





















































On Shipboard Not Cleared for— 
Apr. 26 at— Leaving 

Great Ger- Other , Coast- 

Britain| France| many | Foreign! wise Total 

Galveston....-. 9,700; 4,000} 6,000) 30.700) 1,200) 51,600} 351.263 
Houston . .___- 3,821 698} 910) 15,171 40| 20,640} 654.501 
New Orleans..| 3,805) 1,166 275) 4,158 nana .404| 509.083 
Savannah ._... wae nbae etx agin: nie seoot Bee 
Charleston . ... culate ciubuial adic athe rai nih 41,592 
Mobile....-... 55 ened sone 150 a 205 84.811 
Norfolk. ...... omnia minianal neue aimed ulecinal iia 22.530 
Other ports... aianie batiun a oe nian aaciaaiaela -.---| 139,699 
Total 1935--| 17.381) 5.864) 7,185) 50,179) 1.240) 81,849/1.906.795 
Total 1934-_. .382| 3,742) 10,179) 81,050} 3.900)104.253/2,829,.487 
Total 1933_-! 16.283' 5,360! 27.118! 78.264! 5,0641132.08914,069,361 

















Speculation in cotton for future delivery was light, but 
prices showed considerable firmness during the week owing 
to upward trend in silver and the strength of securities. 
Uncertainty over Washington developments checks trading. 
Dry goods markets were quiet. There were rumors during 
the week that cotton held by a Government agency had 
been offered to New England mills at 175 points on July, 
and that futures were being bought to replace any cotton 
sold on which delivery was to be accepted. These rumors 
were denied, but there was some buying of new months 
by brokers who usually act for the Government agency. 

On the 22d inst. cotton resumed its advance started last 
Thursday on’early buying by the trade, the Far East, the 
Continent and Liverpool owing to the strength of the 
stock market but the early gains were lost later under 
selling by New Orleans and general liquidation prompted 
by reports of good rains in Texas. The ending was 3 to 7 
points lower. Liverpool was closed. Worth Street was 
quieter. On the 23rd inst. prices declined 4 to 8 points 
partly because of the break in wheat and partly because 
of New Orleans and Western selling. Some selling was 
attributed to hopes that the rains in the wheat belt will 
extend down into the Southwestern cotton States. Crop 
reports,{ however, were generally bullish. The trade was 
a good buyer. The basis at the South remained firm 
and spot merchants reported cotton difficult to buy. Out- 
side interest was lacking and no great activity is likely to 
develop until something definite is heard from Washington. 
On the 24th inst. prices ended 3 points lower to 1 point 
higher in moderate trading. Continued May liquidation 
against first notice day featured the eoteng. Most of the 
selling, however, was switches into later deliveries. Spot 
houses and Japanese interests were good buyers of May 
and July and the trade was taking nearby deliveries on 
the recessions. There was considerable selling on the 


Futures SALES 
Spot Market Market 
Closed Closed Spot ;Conir'ct| Total 

Saturday .. HOLI|DAY. 

Monday --/Quiet, 5 pts. dec._..|/Steady_......- bod quis ities 
Tuesday .-./|Steady, 5 pts. dec__|Barely steady- nied satel Dime 
Wednesday \Steady. unchanged |S MR ae 851 anes 851 
Thursday ..|Steady, 20 pts. adv |Steady._._..-- ine Smee bum 
Friday .....|Steady, 25 pts. adv |Very steady _. oeee pine ae 
Sh i atin bide cain metOddaate 851 — 851 
lt is i" nhevttinattnmamegbiidnedésonneghs 86 .6451137 ,400'224 045 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
















































































Saturday Monday Tuesday | Wednesday| Thursday F 
Apr. 20 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Apr. 26 
Apr.(1935) 
Range _. ——_ ane 
Closing . 11.472 11.41" a —— 
May— 
Range... 11.40-11.60}11.41-11.49/ 11.39-11.49/ 11.54-11.77/11.72-11.85 
Closing 11.49-11.50/11.44-11.45/11.42-11.43)11.70 ——/j11.85 —— 
June— 
Range... —- — 
‘ Closing 11.54” 11.472 11.47n 11.71" 11.87n 
Range... 11.50-11.70}11.50-11.58)11.48-11.58/11.62-11.79/11.75-11.90 
Closing - 11.59 ——/11.51-11.53/11.52-11.53}11.72 ——/11.89-11.90 
Aug.— 
Range... aa — 
—e 11.48” 11.40” 11.407 11.60” 11.75n 
pt.— 
Range..| HOLI- |-—— _— 
Closing . DAY 11.372 11.30" 11.29” 11.477 11.62n 
Oct.— 
Range... 11.18-11.37}11.15-11.27/}11.14-11.21/}11.27-11.42/11.38-11.50 
Closing - 11.27 ——/11.20-11.22/11.18-11.20)11.34-11.35/)11.49-11.50 
Nov.— 
Range... — —- 
Closing - 11.30" 11.24" 11.21n 11.38” 11.52n 
Dec.— 
i 11.24-11.44/ 11.20-11.32)11.20-11.27)11.33-11.49/11.46-11.58 
Closing - 11.33 ——/11.28-11.29}11.25 ——/11.43-11.44/11.56-11.57 
Jan.(1926) 
nge_. 11.39-11.47)11.31-11.35/11.26-11.29/] 11.39-11.52/11.50-11.59 
Closing - 11.35" 11.31 ——/11.29 ——/11.47 ——/11.59 —— 
Feb.— 
= —— ae — 
Closing . 11.41" 11.35%” 11.32” 11.507 11.63n 
March— 
Range... 11.40-11.57/11.34-11.45/11.32-11.40}11.45-11.53)11.57-11.68 
Closing 11.47 ——/11.39-11.40)11.36 ——j11.53 ——/11.67-11.68 
Range _. _—_—_ —_—\|-—__-- -—- 
Closing anne — 
m Nominal. 


Rang 


e of future prices at New York for week ending 


Apr. 26 1935 and since trading began on each option: 














Optton for— Range for Week Range Since Beginning of Optton 

BEES Divalesdneé adenedloonans Ghunctsicecesnaad bébbmenel pee ealanee 
May 1935..}11.39 April 24}11.85 April 26)10.25 Mar. 11 1935)14.23 Aug. 9 1934 
OS ES ee ee, 2.30 Mar. 6 1935|12.32 Mar. 6 1935 
July 1935..111.48 April 24}11.90 April 26)10.30 Mar. 18 1935)14.21 Aug. 9 1934 
DE, Eiivwllicnéséé totntnnnased saan 12.10 Mar. 11 1935)12.53 Jan. 24 1935 
Eee A ee 10.80 Mar. 12 1935|12.39 Mar. 6 1934 
Oct. 1935..}11.14 April 24)11.50 April 26)10.05 Mar. 18 1935}12.71 Jan. 2 1935 
ea Nee ee 0.35 Mar. 19 1935|10.73 Mar. 25 1935 
Dec. 1935..}11.20 April 23}11.58 April 26)10.10 Mar. 18 1935)12.70 Jan. 9 1935 
Jan. —* 11.26 April 24)11.59 April 26}10.16 Mar. 18 1935}12.70 Feb. 18 1935 
OF ess Re ee ae Se Fen ey ae 
Mar. 1936_.'11.32 April 24°11.68 April 26110.38 April 3 1935'11.68 April 26 1935 











The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 
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Ag. 26 1935 1934 1933 1932 
Ss at Liverpool......-.. bales. 672,000 930,000 707, 6§23, 
Stock at Manchester. .......... 98,.u90 111,000 100,000 213,000 
Total Great Britain........-..- 0,000 1,041,000 807,000 836,000 
Stock at Bremen............-.-- 247,000 611,000 550,000 311.000 
I 40,000 281,000 246,000 192,000 
8 at Kotterdam._.......-.-.. 23,00 22.000 25,000 25,000 
tock at Barcelona............- 75,900 85,000 88,000 102,000 
I On 37 .000 68,000 137,000 85,000 
Stock at Venice and Mestre_._.. 4,000 S550 +=“ sescece # sesese 
ees Ge Bee tenses ocesaec coe 4,000 Of ee 
Total Continental stocks... ... 530,000 1,078,000 1,046,000 715,000 
Totai European stocks... .-.. 1,300,000 2,119,000 1,853,000 1,551,000 
India cotton afloat for Europe... 15,000 113,000 75,000 26 ,000 
American cotton afloat for Europe 196,000 195,000 200,000 223,000 
E t, Brazil,&c., afi't for Europe 118,000 90 .000 48 ,000 69,000 
Stock in Alexandria, Egypt-.--- 267,000 372,000 456,000 629,000 
Stock in Bombay, India... ... $17,000 1,214,000 923,000 776,000 
Stock in U. 8. ports........---- 1,988,644 2,933,740 4,201,450 4,103,797 
Stock in U. 8S. interior towns__..1,423,178 1,506,117 1,739,038 1,710,850 
Ooms Gere Be ecocesccees 23 652 22.994 34,838 22,640 
Total visible supply... ...-.--- 6,283,474 8.565.851 9,560,326 9,111,267 
y — above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock......--..- bales. 227,000 442,000 400,0u0 289,000 
Manchester stock...........-... 42,000 1,000 000 =126,000 
Pt Pe. «| cicn poasmeenenbe a! ~ sashes @bd0ce  eeecce 
EE a ee OS a ee 
Other Continental stock._...... 84.000 942,000 978,000 664, 
American afloat for Europe... - 196,000 195,000 200,000 223,000 
is as Ee Dns. otbcccocencd 1,988,644 2,933,740 4,201,450 4,103,797 
U. &. interior stocks. .........<<«- 1,423,178 1,506,117 1,739,038 1,710,830 
U. 8. exports to-day.....-...-. 23 652 22.994 34,838 22,640 
Se 4,292,474 6,092,851 7,613,326 7,139,267 
East Indian, Brazil, &c.— 
Liverpool stock._.........--..- 445,000 488,000 307,000 334,000 
Manchester stock............-.- ,000 60,000 40,000 87 ,000 
jj i. on» sao seeeneaee a 8 eh pose 8 saben 
i ed ol tee EES i ee 
Other Continenta stock. ....-.-. 59,000 136,000 60,000 51,000 
Indian afloat for Europe.....-.-- 150,000 113,000 75,000 26 000 
Egypt, Brazil, &c., afloat.... -. 118,000 90,000 48 ,000 69,000 
Stock in Alexandria, Egypt- ---- 267,000 372,000 486,000 629,000 
Stock in Rombay, India.....--- 817.000 1,214,000 923,000 776,000 
Total East India, &c.......-.- 1,991,000 2,473,000 1,947,000 1,972,000 
yO 4,292,474 6,092,851 7,613,326 7,139,267 
Total visible supply.-.......-- 6,283 474 8,565,851 9,560,326 9,111,267 
Middling uplands, Liverpool__.. "6.784. ° 5.88d. © 5.53d. ° 4.82d. 
Middling uplands, New York... 12.25c. 11.15¢. 7 .50¢c %.R5ec. 
Egypt, Sakel, Liverpool_.... 8.85d. §.67d. 8.25d. 7 80d. 
Broach, fine, Liverpool]. ..._.__-~ 6.03d. 4.62d. 4.80d. 4.54d. 
Tinnevelly, good, Liverpool... __- 6.50d. 5.43d. 5.18d. 4.67d. 


Continental imports for past week have been 62,000 bales. 
The above figures for 1935 show a decrease from last 
week of 26,251 bales, a loss of 2,282,377 from 1934, a 


decrease of 3,276,852 bales from 1933, and a decrease of 
2,827,793 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 







































































Movement to Apr. 26 1935 Movement to Apr. 27 1934 
Towns Recetpis Shtp- | Stocks Recetpts Shtp- | Stocks 
Apr. ments Apr. 
Week | Season 26 Week Season | Week 27 
Ala., Birming’m 328; 20,903 4,451, 433) 29,124 792) 9,806 
Eufaula... 8,221 5,348 100} 9,914 100| 5,836 
Montgomery 53} 23,901 19,955 109} 31,391! 1,061) 28.312 
pat ee 44.173 40,959 88 38,125 1,130) 31.426 
Ark. ,Blythville| 226, 122.2 84. 203} 127,013 1,794) 46.428 
Forest City _- 38| 27,617 20,292 43} 17,901 738) 11,143 
elena___.._ 79 811 15,943 198| 45,124 1,328) 17.820 
i ---.| 29,07 19,867, 356 47,953 1,035) 13,186 
Jonesboro...| ..... 28,051 24.742 72| 30,667, 205 7.871 
Little Rock..| 396 85,713 46,314) 931} 109,793) 1,988) 35,587 
Newport... 2; 17,071 14,275} 329] 29,967) 594) 13,233 
Pine Bluff... 380 77,836 29.550] 1,049| 104,897; 2,108) 28.896 
Walnut Ridge 3) 24,841 1, | §3,249)  ....| 9.464 
Ga., Albany-._- 12) 4,616 4,933 11,115)  ...| (440 
Athens_._.._ 17 14,130 35,915 32} 32,186 175) 58,40 
Atlanta. _-__- 490 72,994 77,856| 2,957) 134,641) 4,204/202.849 
Augusta ___. 737 96,199' 3.019)104,471 858 147,049, 1,2191124.850 
Columbus. - - 400 450 12,711; 450! 22,440 00! 13.011 
Macon...... 341 13,275 18,992} 201) 18,812 67 33,560 
Rome......- 70 19,058 21,843 55 12,309, 150) 9.861 
La., Shreveport} 30| 57,529 22,913 236 52,989 669) 23.352 
Miss.Clarksdale| 411 129.780 33,499} 511 126,623) 2,440) 27.881 
Columbus..-| ..... 23,264 17,095 82) 18,861, 491, 10,198 
Greenwood..| 369 133,835 43'773 219 143.477| 1,203! 42'235 
Jackson ._._. 53 24,971 17,475 55| 26,997/ 604! 13.209 
Natchez _... 32 3,904) | t= 4,646 25; 4,357 
Vicksburg - _- 32) 21,694) 5,379 145, 21,534, 297 5.774 
Yazoo City~-. 1 28,335) 14,947} ....| 27,296 557, 8,950 
Mo., St. Louis_| 3,683 172.855 2.452] 3,.927| 228,362 3,807, 24200 
N.C.,Gr’nsboro| 38 3,261 10,325 73, 7,442) 140! 18.004 
Okiahoma— | | | 
15 towns *__- 37 240,225, 565109,623| 268 802,483) 4,729) 76,380 
S.C., Greenville} 1,526) 115,853’ 2,850) 55,242 4,065) 145,564, 4,278) 88.132 
Tenn.,Memphis| 8,813 1,327,275, 18.723/407.474 23,540|1,723,266 41,578.415.095 
Texas, Abilene. 2) 23,991 16, 8,087} 249 73,299' 497] 2'059 
Austin._____ _--. 21,0544 ..__| 2,448 12} 19,590| 529) 2.240 
Brenham... 29 15,026 29 4,538 20| 27,072 90| 3.786 
Dallas....__ 154, 46,704 572) 7,321) 224) 97,701) 354) 7,085 
Paris....... 4 35,708 502! 12,074 64; 53,819} 675 7.999 
Robstown...| .... 6,725 45, 1,359] ....| 65.477 3 572 
San Antonio. 16,577 20| 3,589 46) 11,1544  ....| 290 
Texarkana __ 17, 26,806 —...| 15.702 165} 32,356 424) 13,221 
ee 104 56,581; 310 9,135} 283, 91.82 169} 9.118 
| Pe ane 
Total, 56 towns 19,0473,335,127| 45,458/1423178' 42,713/4,795,506| 82,98211506117 











* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 26,411 bales and are to-night 
82,939 bales less than at the same period last year. The 
receipts of all the towns have been 23,666 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. ‘The results for the week and since 
Aug. 1 in the last two years are as follows: 


Financial Chronicle 


April 27 1935 


























——-1934-35—— ——1933-34-—— 
Apr. Since Since 
Shipped— Week Aug. Week Aug.1 
WEP ih: Pi aitneusnccetédobdou 3,683 182,351 3.807 ’ 
. FS —  ~ apes 08 293 124,163 
Wie IGG BE... ceccoaescesese “aie | sesame 1,322 
via Vogins palate  tetainatiilinin 3,143 148°484 3 718 141/607 
ia Virginia pointa_...........-. ’ ' : 
Via other routes, &c_........---. 8,038 473,131 4,607 425,735 
Total gross overland........-- 16,084 902,881 12,513 908 ,637 
Deduct Shi s— ~ 
Overland toN. Y., Boston, &c__- 43 24.145 27 977 
Between interior towns........- 251 11,739 297 12,848 
Inland, &c., from South... .-.- 13.860 245,306 4,830 198,637 
Total to be deducted... .....-. 14.154 281,190 5,633 239 462 
Leaving total net overland *__--- 1,930 621,691 6,880 669,175 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 1,930 bales, against 6,880 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 47,484 bales. 





InS nd §S ua ~ — 
n hta inners’ ince 
Takings Week Aug. 1 Week ‘on. ion 
Receipts at ports to April 26_._-.- 21,251 3,840,406 79,174 , ; 
Net l / | NE ’ 6,880 669.175 
tay AE sty tit 110,000 3,649,000 


Southern consumption to Apr. 26- 90,000 3,545,000 


























Total marketed .............- 113,181 8,007,097 196,054 11,139,438 
Interior stocks in excess__.._ --- *26,411 275,700 *40,761 243 ,879 
Excess of Southern mill takings 

over consumptiontoAprill.... -—... *29.453 ------ 228,186 

Came into sight during week... 86,770 $=‘ ------ 155,203  ..----- 

Total in sight April 26 ee ae ane GEOR 86 esccce 11,611,503 
North. spinn’s’s takings to Apr. 26 22,366 858,228 14,791 1,090,422 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—April 28.........-.. I ER SS 12,37 363 
i i. -caseacdees Dt Ct... «saanese6eooeeeee 14,755,002 
SEE "GE = Beccncesnccons [Lt te. .nssssesasanserend 13,100,173 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton on— 
Week Ended 

April 26 Saturday| Monday , Tuesday ,; Wed'day,Thursday| Friday 
Galveston.-_-_-_.- HOL. 11.85 11.85 12.05 12.25 
New Orleans _- 11.95 11.88 11.88 12.15 12.30 
Nt tty cine 11.59 11.54 11.52 11.80 11.95 
Savannah... ,.| HOLI- 12.09 12.00 12.02 12.22 Hol. 
INOESUNE..s.ncese DAY 11.90 11.84 11.84 12.00 12.20 
Montgomery _ . 12.30 12.20 12.20 12.40 12.60 
erie 12.24 12.19 12.17 12.45 12.40 
Memphis - - - - - 11.75 11.70 11.65 12.20 12.40 
a EP HOL. 11.90 11.90 12.10 12.30 
Little Rock. ~~~ 11.59 11.54 11.52 11.80 11.95 
ret ennaa HOL. 11.35 11.30 11.60 11.75 
Fort Worth _-_ ~~ L. 11.35 11.30 11.60 11.75 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Apr. 20 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Apr. 26 
Apr.(1935) 11.33 Bid.j}1126 Bid.|-—— —- 
on ecece 11.45 ——/11.38 ——/11.35-11.37)11.65 —— /11.80 —— 
ore —_—— —_— | ——_ —- 
hiewcen 11.56 ——/11.50 ——/11.48-11.49|11.70 ——j/11.85-11.86 
August _. SO —— 
September; HOLI-- |}-——- —_|— —/-— cae 

ber .. DAY 11.22 ——/11.16-11.17/11.13-11.15|11.32 ——j/11.45-11. 
November =a os 
ber. 11.29 ——j11.23 ——/11.19 ——j11.40 ——/j11.51 —— 
Jan. (1936) 11.33 ——j11.27 ——/11.23 ——/11.44 ——/j11.55 —— 
February - oa — - 
a 11.42 ——/11.36 —~—/11.32 ——/11.52 ——/11.63 —— 

T 

Spot ..... Quiet. Quiet. Steady. Steady. Steady 

Options... Steady. 'Barelystdy! Steady. Steady. iVery st'dy 





Continued Improvement in Cotton Manufacturing 
Industry Reported by New York Cotton Exchange 
Service—Although cotton mill activity has been declining 
steadily for some time, as a result of light sales of cloth in 
recent months, cloth sales by the mills during the past fort- 
night have expanded considerably and exceeded current 
output, according to a report issued April 22 by the New 
York Cotton Exchange Service. In reflection of the im- 
provement in demand for goods, as well as the advance of 
the raw material, cloth prices have risen sharply from recent 
low levels. The Exchange Service’s report said: 


Following the marked mpoqveunens in the previous week, sales of cloth 
by domestic mills were again in excess of production last week, altho 
they became lighter as the week advanced. Good business was booked y 
the mills on numerous important lines of both unfinished and finished 
goods. In the finished goods division, sales were not as heavy as in the 
unfinished goods section, but new business showed a marked improvement 
over neoens wore. oe sme row matnces mener. aoe ces showed a 
generally upward trend. The advances from recent lows have ranged u 
to a quarter to half a cent a year on important lines of unfinished a 4 
and up to half a cent to a cent a yard on some finished cloths. 

There is a very general feeling that trade will be better in the next two 
or three months. Movement of goods in wholesale channels has been 

ter and sales | . Buyers believe that the expenditure of the $4,- 

000,000 for relief will contribute greatly to the maintenance of a fair 
purcoamng power for some time. However, because of the low level to 
which mill orders had fallen and the accumulation of before the 
current improvement set in, mill operations have continued their recent 
downward trend. 

Cabled advices on the European mill situation are rather favorable. 
English spinning mills, after having sold more yarn-han they currently 
peosnsed in recent weeks, and having stepped up their production rate 

om 75 to 80%, sold close to their current output last week. The cotton 
mill industry of France continues to register moderate gains, and activity 
of French spinning mills is now estimated at 60% against 55% a few weeks 
ago. s have been offered more yarn and cloth business than 
they could accept. since they are restricted as to hours of operation by the 
Soveramsent. They are operating at about 65%, as against %a 
month ago. 

German mills are having no difficulty in selling their full current output. 
with operations on a 70% . Financial reports of German mills show 
good , and dividends are being resumed in many cases and raised 
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. It is ey that the devaluation of the belga will 
improve the position of milis of Belgium and lead to an increase of mill 
activity in that country. Mills of Spain are barely holding their own. 


Activity in the Cotton Spinning Industry for March 
1935—The Bureau of the Census announced on April 22 
that, according to preliminary figures, 30,779,586 cotton 
spinning spindles were in place in the United States on March 
31 1935, of which 24,571,314 were operated at some time 
during the month, compared with 24,925,168 for February, 
25,145,964 for January, 25,057,270 for December, 25,050,778 
for November, 25,095,480 for October, and 26,525,454 for 
March 1934. The Cotton Code limits the hours of em- 
ployment and of productive machinery. However, in order 
that the statistics may be comparable with those for earlier 
months and years, the same method of computing the per- 
centage of activity has been used. Computed on this basis 
the cotton spindles in the United States were operated during 
March 1935, at 92.9% capacity. This percentage compares 
with 100.2 for February, 102.6 for January, 87.1 for Decem- 
ber, 94.0 for November, 97.1 for October, and 102.7 for 
March 1934. The average number of active spindle hours 
per spindle in place for the month was 216. The fotal 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place, by States, are shown in the 
following statement: 























Active Spindle Hours 
Spinning Spindles for March 
In Place Actitre Dur- Average per 
March 31 ing March Total Spindle in Place 
Cotton growing States} 19,356,292 | 17,274,884 | 5,007,174,676 259 
New England States_| 10,391,390 6,619,496 | 1,500,493,292 144 
All other States__...-. 1,031,904 676,934 154,881,625 150 
BE «on o cocseet 1,917,748 1,716,954 509 500,765 266 
Connecticut........ 958 ,336 701,226 148,583 ,667 155 
ii decnnuedon 3,389,614 3,093,476 876,342,578 259 
CC 989,312 609 ,834 144,481,902 146 
Massachusetts - . - . - - 5,543, 3,629,212 818,001,134 148 
is —eeeees 230, 152,360 44,700,156 194 
New Hampshire. -_- 1,093,334 758,066 192,343,893 176 
C—O 5,236 292,700 70,964,333 130 
North Carolina.....-. 6,131,182 5,245,504 | 1,398,029,315 228 
Rhode Island... .._-. 1,689,480 823,926 172,786,520 102 
South Carolina....-.- 7,104 5,539,732 | 1,760,131,178 301 
Pt tinneteseese 0,544 538,258 165,059,927 258 
Ph te chhaanebae 258,644 189,458 41,910,472 162 
i i i 654,620 612,222 169,439,729 259 
All other States... .-. 890,184 668,386 150,274,024 169 
United States... _. 30,779,586 * 24,571,314 ' 6,662,549,593 216 











Cotton Import and Export Trade of Italy Placed 
Under Control of Italian Cotton Institute—The 
entire cotton import and export trade of Italy, including 

ayments and collections will henceforth pass through the 

talian Cotton Institute, according to a statement by that 
Institute reported in a cablegram received in the United 
States Department of Commerce from Ambassador Brecken- 
ridge Long, Rome. An announcement issued April 18 by the 
Commerce Department also said: 
= The statement continues with the announcement that the permitted 
import centage for raw cotton for the quarter April-June is fixed at 
35% of importations during the corresponding period of 1934. Applications 
for cotton imports within the 35% are to be submitted to the Italian Cotton 
Institute for approval and exchange for payment of such imports will be 
released only on the order of the Italian Cotton Institute. Proceeds from 
exports of cotton manufactured products are to be made payable to the 
Italian Cotton Institute. 

The Institute is authorized to approve private barter arrangements for 
the importation of raw cotton or cotton waste above the permitted per- 
centage against exports of manufactures of the cotton industry, exporters 
of cotton yarns being allowed to import 110% by weight of the same grade 
of cotton in the exported yarns, and exporters of piece goods and other 
manufactures being authorized to obtain through the Italian Cotton 
Institute foreign exchange up to 50% of the value of the exported textiles, 
such exchange to be used only for the purchase of raw cotton, the report 


states. 
These operations may take place only after the Italian Cotton Institute 


has actually collected the amounts of foreign exchange made available from 

the correspondi rts. Furthermore, anyone may import raw cotton 

against rt of cotton or other manufactures of the cotton industry 
rovided that 50% of the cotton imported is left at the disposal of the 
talian Cotton Institute, it was stated. 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that recent rains have changed 
the crop situation considerably. Rains in Western Texas and 
Oklahoma were inadequate, but enough moisture fell to 
permit crop planting. Rain was not needed in many central 
and eastern sections of the cotton belt, and was even detri- 
mental in some cases by delaying the planting, which is 


already late in those parts. 


Rain Rainfall -———~ 
54in. high 79 





Thermometer 


OE SS yee lday 90. low mean 70 
Dt Tn dns éeebenende 2days 0.0S8in. high 84 low 52 mean 68 
Bs Hncéimoceeneeeoes 4days 0.98in. high 88 low44 mean 66 
in. aint, cine 2days 1.26in. high 82 low 54 mean 68 
Brownsville, TOE. - occcccce- 2days 1.20in. high90 low 64 mean 77 
Corpus Christi, Tex._._.......2days 0.94in. high 82 low 64 mean 73 
Gy EE EE 4days l.llin. high 80 low 54 mean 67 
dae edmond lday 0.02in. highS82 low46 mean 64 
Pt. le. ssastbeobené 4days 1.26in. high 8&6 low44 mean 65 
i ne. . casebese 4days 0.92in. high 88S low40 mean 64 
i es dee neeenen 3days 0.68in. high90 low 42 mean 66 
i  . + casweabheomee Z2days 1.20in. high90 low 48 mean 69 
eS... A ebeiba lday 0O34in. high 88 low 50 mean 69 
Nacogdoches, Tex. -.------- 3days 0.84in. high 80 low 50 mean 65 
Pane. Bihecescescecese 3 days 1.98in. high 8&4 low 52 mean 68 
i tn cowheows 3 days 3.30in. high76 low 52 mean 64 
San Antonio, Tex....-.----- 3 days 1.39in. high86 low 52 mean 69 
Tn. ni neuchebenet 2days 0.58in. high 86 low 54 mean 70 
Weatherford, Tex_-_-..------ 3 days 0.68in. high 84 low 50 mean 67 
Oklahoma City, Okla..----- lday 0.08in. high 82 low 50 mean 66 
Fort Smith, Ark_...------- days 1.28in. high $82 low 50 mean 66 
Little Rock, Ark.....-.---- 2days 0.22in. high 82 low 52 mean 67 
New Orleans, La.-.-...-.---.- 2days 3.36in. high 84 low 64 mean 74 
Shreveport, La.....--.---- -4days 1.38in. high 85 low 53 mean 69 
Meridian, Miss......-.----- lday 0.16in. high&86 low48 mean 67 
Vicksburg, Miss.......----- lday 0.14in. high 84 low 54 mean 69 
SR ME. in, o gaousedsees lday 1.72in. high 8l low 59 mean 70 
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Rain Rainfall 

Birmingham, Ala........... 3days 0.54in. high 86 low 48 mean 67 
Montgomery, Ala_....._._. lday 0.04in. high 84 low 56 mean75 
Jacksonville, Fla........._. lday 0.30in. high88 low 60 mean 74 
adn ted in one 3days 4.64in. high90 low 72 mean 81 
Pensacola, Fla... .......<.. lday 0.40in. high78 low 58 mean 68 

Dba 646 ighacedad 3days 1.12in. high low 64 mean 75 
Dt: Uilisacaccecceses 4days 0.42in. high 88 low 60 mean 74 
hie ie neki lday 0.02in. high 82 low 50 mean 66 
PEE iscndacsedseenée lday 0O.0lin. high 86 low 52 mean 69 
as wine camee mein 2days 0.18in. high 82 low 56 mean 69 
Charleston, 8. O........... lday 0.08in. high low 60 mean 
SE a. Gienastcucescs 2days 0.44in. high78 low 44 mean 61 
nh BSe Voncecsoceces dr high 82 low 54 mean 
+ Se 2 days 0.38 in. high 80 low 50 mean 6 
Wilmington, N. C.......... lday 0.26in. high 82 low 54 mean 6 
Memphis, Tenn. ........._- 2days 0.36in. high&3 low 51 mean 64 
Chattanooga, Tenn......__. 2days 0.26in. high 84 low 48 mean 66 
Nashville, Tenn............ 2days 0.42in. high 84 low 48 mean 66 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Apr. 26 1935 Apr. 27 1934 
Feet Feet 
New Orleans... ..... Above zero of gauge- 16.9 9.3 
Dt «dine secsen bove zero of gauge— 32.9 15.4 
Dh tséenocoess Above zero of gauge— 12.7 12.3 
Shreveport. ........«- Above zero of gauge— 14.7 14.0 
VERitanecechanet Above zero of gauge- 46. 23.7 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















Pa nd Recetpts at Ports | Stocks at Intertor Towns Recetpts fron Plantattons 
| 1935 | 1934 | 1933 | 1935 | 1934 | 1933 | 1935 | 1934 / 1933 
| q 

Jan.— 
paen wah Kini 198,981 /1,801,024)2.084.406)2,138.401) 28.060 76,655\171,888 
1..| 44,884 100,030 182,110 1,767,312|2,027,706 2,118,211) 11,172} 43,330|161,920 





8... 54,614 85,311/121,163 1,740,457'1,964,746|2,084,026) 27,759| 22,351) 86,978 
15.., 40,895, 84,994)102,480 1,708 ,042)1,910,901|2.648,063 8,480) 31,149 65,517 
21..| 31.693) 73, 122,954 1,677,356 1,861,686,2,014,666, 1,007) 24,435, 89,557 


9 
o12 
119 








1..| 45,509) 70,903)101,012 1,639,950)1,815,174/1,977,796, 8,103 
..| 28,622) 63,824) 72,119 1,603,93711,759,5661,964,139, Nil 
15..| 24,287) 80,965) 48,558 1,587,972|1,720,902 1,932,247 8,322 
22_.| 30,138 76,297| 78,838 1,559,937 1,687,665.1,903,091 2,103) 43 
4 22-- 24,491) 64,579 dats termgus wanei 1,874,180 3 

pr.— | 

5_.| 25,927] 68,255| 75,548 1,492,79411,620,120/1,839,230, Nil 
12.., 25,529 70,948) 56,769 1,474,028 '1,581,871/1,806,896, 6,763 
19..| 15,829) 74,294) 80,344 1,451,845 11,546,8781,772,695 Nil 
26..| 21,251, 79,174) 92,386 1,423,178 1,506,1171,739,038 Nil 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,139,457 bales; 
in 1933-34 were 7,039,797 bales and in 1932-33 were 7,964,559 
bales. (2) That, although the receipts at the outports the 
past week were 21,251 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 26,411 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1934-35 1933-34 
eek and Season —~— 
Week Season Week Season 

Visible supply Apr. 19_.__-- 6,309,725) ------ 8,663,655]  -----. 
Visible sunpiy Aue. ail -" Magee 7 fk, Beer 7 632,242 
American in sight to Apr. 26-- 86,770) 8,253,344 155,293/11,611,503 
Bombay receipts to Apr. 25-. 69,000} 1,905,000 ,000; 1,834,000 
Other India ship'ts to Apr. 25-_ 32,000 2, 26,000} 715,000 
Alexandria receipts to Apr. 24 18,000} 1,410,200 35,000] 1,585,400 
Other supply to Apr. 24 *b__. 14,000 7, 6,000} 477,000 

foveal SESS es 6,529,495)19,527,263| 8,951,948)23 855,145 

educt— 

Visible supply Apr. 26_.-.--.-- 6,283,474! 6,283,474| 8,565,851) 8,565,851 
Total takings to Apr. 26_a_-_- 246,021113,243,789| 386,097)15,289,294 

Of which American... ..-. 177,021! 8,655,589 275,097)\11 

Of which other. ____.._ ~~ 69,000' 4,588,200 111,000' 3,938,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,545,000 bales in 1934-35 and 3,649,000 bales in 1 34— 
takings not be available—and the aggregate amounts taken Dy, Northern 
and foreign spinners, 9,698,789 bales in 1934-35 and 11,640,294 bales in 
1080-34. =< ich 5,110,589 bales and 7,701,894 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 












































1934-35 1933-34 1932-33 
Aprtl 25 
Recetpts ai— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
EE TLE PIL 69,000|1,905,000! 56,000! 1,834,000] 102,000! 2,042,000 
For the Week | Since August 1 
Erports | 
From— | Great , Contt-\Jap'né | Great | Conti- ‘Japan & 
Britain) nent | China Total | Britain | nent | China | Total 

Bombay— — | 

1934-35.. 11,000 ----| 17,000, 28,000 51,000 259,000, 936,000}1,246,000 

1933-34.. .... 7,000) 34,000, 41,000 53,000 275,000; 589, 867,000 

1932-33... 3,000 7,000) 30,000 40,000 33,000 227,000 849,000|1, 109,000 
Oth. India: | | 

1934-35.. 10,000 22,000, -... 32,000| 172,000 460,000, -----. | 632,000 

1933-34._| -... 26,000, -...| 26,000} 211,000, 504,000 -----. | 715,000 

1932-33.-/ 3,000, 13,000, --.-| 16,000, 89,000, 298,000, ------ , 387,000 
Total all— | | | | | | 

1934-35..| 21,000. 22, 17,000} 60,000, 223,000, 719,000, 936,000)1,878,000 

1933-34... 33,000) 34,000, 67,000) 264,000, 779, 539.000/1.582,000 

1932-33.. 6,000 20,000) 30,000’ 56, 122,000 525, 849, 1,496 (00 
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_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 296,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Bales 
GULFPORT—To Bremen—<Apr. 15—West Hika, 600_... ------ 600 
LOS ANGELES—To Liverpost—Ape. 12—Nitcheroy, 185.- Apr 
20—Pacific Exporter, 504; Celtic Star, 200-. Apr. 21— 
Pl: ee ape eee. eee 1,422 
To Bremen—Apr. 20—Elbe, 100......-------------------- 100 
To Japan—Apr. 12—-Sarcyo Maru. 200; Niagara Maru, 558; 
Golden Horn, 1,603; President Hoover, 1,700.. Apr. 1/— 
Taiyo Maru, 1,000_. Apr. 21—President Johnson, 1,850- - 
7 pt 25—Kuento Maru, 405... ....-------------------- 7 316 
no Pte eter Apr. 20—Pacific Exporter, 650 53-"Sraddens 650 
oo £ — r. eee 
Johnson, 500 python - pire _ . * =~ om nuessésanoseunh 550 
Ee ne a ee eT 70,657 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


r.! r.12 Apr.19 Apr. 26 
EEE ORE ET ee hn 7 On0 APT 000 000 35.000 
ict mmananandade 711.000 685.000 678.000 672.000 
Of which American_____.____. 244.000 239.000 233.000 227.000 
Total importa................. 28000 25.000 35.000 57 .000 
Of which American_._._______ 12.000 10.000 4.000 3.000 
Amount afloat... .........ceecee 1221000 143.000 130.000 136.000 
Of which American_._.______- 39.000 45,000 46 .000 47 .000 


The tone of the Liverpool market for spots and futures 
































Alesendria, Esypt, 1934-35 || 1933-34 1932-33 
Apr. 24 
Receipts (cantars)— | 
ae on ten iden 90,000 175,000 65,000 
Since Aug. 1___.. eae a 7.046.073 7,906 849 4.576.591 
This Week This Week | This | Since 
Exports (Bales) — Week |Aug. 1\|| Week |Aug. 1|| Week |Aug. 1 
To Liver ae oe 4 .000'114,.748)| 4,000) 236,852 ...-1116.816 
To Manchester, &c_____- 6 ,000}124,320); .~...|149,.064!|| —- ...| 89.757 
To Continent and India__|11,000/596,197/|17,000'|537 .390)| 7,000\377,.821 
, 2 Pee ee wea 868i; ...- See 981 
Total exports________. 21 ,000'869 .133'\21,000'986.749'' 7,000'613,375 





' Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Apr. 24 were 


90,000 cantars and the foreign shipments 21,000 


bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is steady. 


Demand for China is poor. 


We give 


prices to-day below and leave those for previous weeks of 
this and last year for comparison. 





each day of the 
spot cotton have 


ast week and the daily closing prices of 
een as follows: 




















Spot Saturday | Monday Tuesday |Wednesday | Thursday Friday 

Market, | A fair 

12:15 Quiet. | Moderate | business | Moderate 

P. M. demand. doing. demand 
Mid.UpI'ds 6.654. 6.664. 6.654. 6.784. 

HOLI- HOLI- 

Futures. DAY DAY Quiet, Quiet but Steady Stdy. 2 to 
Market 4 to 6 pts.istdy., 1 toj}l to 2 pts 5 pts. 

0 advance. | 2 pts. dec.| decline. advance 
Market, Quiet, Quiet but | Steady, | Stdy. 1 to 
4 4 to 6 pts.istdy., 1 pt.|5 to 7 pts.| 7 pts. 
P.M. advance. idec. to 1 pt} advance. | advance 

advance. 
































1935 1934 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 328s Cop | ings, Common | Middl’g 
Twist to Finest Upl'ds Twtst to Finest Upl'ds 
d. a Ge 8s. d. d. d. » & s. d. d. 
Jan.— 
25....10K%@11%' 94 @96 7.08 | 9%@10%| 86 @91 6.07 
Feu .— 
ines toh tr 94 @96 7.07 | 9%@11%| 90 @92 6.29 
s..../104% @I11 92 @94 7.05 |104%@11%| 91 @93 6.80 
15....104%@11%|92 @94 7.06 |104%@11%| 91 @93 6.68 
wars ** 10K%@ll%i92 @94 7.10 |10%@11%| 91 @93 6.67 
ar.— 
1..../10%@11%| 92 @94 7.09 |10%@12 91 @93 6.55 
8....]10%@11%| 92 @94 7.10 |10%@12 91 @93 6.65 
15....j/10 @1l1%| 90 @Y2 659 110 @11K%'|91 @97 6.62 
22....| 9% @11 87 @91 6.30 | 9%@11%'|91 @93 6.46 
29....|9%4%@11K%'190 @92 6.36 | 94%@11K%|91 @93 6.35 
Apr. 
5§....| 9%@11 90 @92 6.35 | 94%@11%|91 @93 6.40 
12_.../10 @11%',/90 @92 665 | 9%@11K%|91 @93 6.35 
18..../10 @11%| 90 @92 6.63 | 9% @11 91 @93 6.18 
26....110K%@11%'190 @I2 6.78 | 9%@10%'91l @93 5.88 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 70,657 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Kobe—Apr. 22—Fernlane, 1,293... Apr. 20— 
Sa ee i ee 4,018 
To Ghent—Apr. 22—Michigan, 50.. Apr. 24—Breedijk 232__. 282 
To Yokohama—Apr. 22—Fernlane, 158.. Apr. 20—Tatsuno 
Shs © be6S5ue eh PEED dwdgercccovcocSoodoosessbooce 164 
To Havre—Apr. 22—Michigan, 358 --..-..---------.-.... 358 
To Osaka—Apr. 22—Fernlane, 1,042.. Apr. 20—Tatsuno 
IE RRR ICI eS A“ OE Sy a pe 1,312 
To Dunkirk—Apr. 22—Michigan, 45...........-......._ .- 45 
ee er, Ss Pd ne ne seeenteaeebeebénes 539 
To Rotterdam—aApr. 24—Breedijk, 142......-.--..--... _.- 142 
a ee, Se, Cd ee ieeeenweaoecs 816 
To Genoa—Apr. 18—Sapinero, 56; Monrosa, 1,445......._.- 1,501 
To Barcelona—Apr. ay Thy ( mam Rae SR a ET SE SN 1,567 
To Puerto Columbia—Apr. 17—-Velma Lykes, 609... _..__-_- 609 
To Buena Ventura—Apr. 17—Velma Lykes, 122 —.._._.... 122 
HOUSTON—To Copenhagen—Apr. 23—R ildsholm, 293___. 293 
To Dunkirk—Apr. 23—Ragnhildsholm, 45l.. Apr. 24— 
Es oe 4 nae a ee hehe seeneonues oe 831 
To Oslo—Apr. 23—R i a nl i 201 
To Gdynia—aApr. 23—Ragnhildsholm, 1,606... Apr. 25—West 
I i is 1,737 
To eee An. 23—Ragnhildsholm, 721_...........-_- 721 
To Antwer Apr. 23—Breedyk, 344... Apr. 24—-Michigan, 50 394 
To Rotterdam—Apr. 23—Breedyk, 1,208... Apr. 25—West 
ie ERASE Oe Lat, CE et IS ea saa 1,229 
To Ghent—Apr. 23—Breedyk, 8.. Apr. 24—Michigan, 200-_- 
Bs ear eee BE. EE... c oevcenscecbsiocéooocosocc 1,096 
To Genoa—Apr. 20—Sapinero, 1,149___.-----.---------._. ,149 
To Barcelona—Apr. 20—Sapinero, 3,908__......_.__..___- 3.908 
51 


To Bremen—Apr. 25—West Hobomac, 512 
To Japan—Apr. 20—Tatsuma Maru, 549.. Apr. 25—Fern- 


ERE LO Fy SET ae, SF Ts ey LIE as Se 6,494 
To China—Apr. 25—Fernlane, 7,393_.......-_...._..-___- 7.393 
To Havre—Apr. 24—Michigan, 4,669... --Apr. 25—West 
I a 7,531 
LAKE CHARLES—To Bremen—Apr. 23—-West Hobomac, 327... 327 
m= §6TO Ghent—aApr. 23—West Moreland, 200-...........-....- 200 
NEW ORLEANS—To Havana—Apr. 6—Zacapa, 40_.__Apr. 9— 
a la ape deg AB “stapes js RI BE 80 
To Buena Ventura—Apr. 6—Zacapa, 50_._________......___. 50 
To Port Barrios—Apr. 9—Santa Marta, 50.__.______.._...__. 50 
To San Felipe—Apr. 9—Santa Marta, 100__..__.__._.__._..__. 100 
To \ upallaaaa 20—-Gorm, 900_.._Apr. 18—Ragnhildsholm, 
in A TN Meh A RR RY SE EE Mh AERO T e  C 
To Genoa—Apr. 20—Jolee, 406.._Apr. 17—-Recca, 489______ 
To Trieste—Apr. 20—Jolee, 200_____........__._..._._._._._. 500 
To Barcelona—Apr. 20—Jolee, 100____.__.._.._.__...._....._._._. 100 
To sreaee—Age. 20—Delfshaven, 686...Apr. 17—Narbo, 
We de aah as es, as Ala: ts tac ws es een cereincten dl nme as to tec resid en 1,6 
To peseepenae—Ape. 20—Delfshaven, 24._..Apr. 17—Youngs- ” 
EE ES Se et a eee 
To Liverpool—Apr. 17—Comedian, 3,294__._.__........___._ 3.204 
To Manchester—Apr. 17—Comedian, 1,434________....____ 1,434 
To Ghent—Apr. 17—Youngstown, 136______________._...___. 136 
To Gothenburg—Apr. 18—Ragnhildsholm, 759_____....___._ 759 
CORPUS CHRISTI—To Ghent—Apr. 20—West Moreland, 818_. 818 
To Havre—Apr. 20—-West Moreland, 2,154____. ____.____._. 2,154 
To Dunkirk—Apr. 20—West Moreland, 145_______________. 145 
To Rotterdam—aApr. 20—West Moreland, 179. __.________. 179 
To Gdynia—Apr. 17—West Hobomac, 9._.......---...._.- 9 
To Japan—Apr. 20—Fernlane, 950... -........_._________ 950 
To China—Apr. 20—F D ‘‘etchddiendthagigdnsiditmenmmmaie 173 
NORFOLK—To Hamburg—Apr. 22——City of Newport News, 183 183 








Prices of futures at Liverpool for each day are given below: 





i 
| Saturday, Monday | Tuesday Wed'day | Thursday Friday 




















Apr. 20 
to 12.00 12.0012.15 4.00 12.15, 4.00 12.15 4.00 12.15 4.00 12.15, 4.00 
Apr.26 =p. m.|p. m.|p. m.p. M. p. M.p. M.p. M..p. M./p. M. Pp. M.'p. M.p. M. 
New Contract | @. | d. | d. | a. | aiai/@afiaifiaiaidai|4 
May (1935) ---| | | 6.42) 6.42) 6.42 6.41) 6.41 6.47) 6.54) 6.54 
TE coccencece | | | 6.35 6.36 6.37 6.36) 6.37. 6.43 6.49) 6.50 
October --.... | | | 6.11) 6.13) 6.14 6.13) 6.14 6.19] 6.24) 6.24 
December... . | HOLI- | HOLI- |... .-| 6.10... -. 6.10).. --| 6.16 .-.-/ 6.20 
January (1936)) DAY DAY | 6.08 6.10) 6.11 6.10) 6.11) 6.16 6.20) 6.20 
arch........ | | 6.09) 6.10 6.11 6.11) 6.11) 6.17) 6.21) 6.21 
BOP «cc ccccoo| lo oo] 6.10)... ..| 6.10)... ..| 6.18) -..-| 6.20 
July......-.-- | \_. ..| 6.09).. --| 6.09/.. ..| 6.14 ...-] 6.18 
October -..... | | |. .-| 6.02/.. ..| 6.02/.. ..| 6.07) ....| 6.09 
December... _. | le eo} 6.02/.. ..j| 6.02!.. ..| 6.07) ._.../| 6.08 


Friday Night, April 26 1935. 
Flour demand showed no improvement. Consumers are 
pursuing a waiting policy, buying only to fill immediate 
requirements. 


Wheat advanced 1% to 1%e. on the 20th inst. more to 
an absence of important selling than to engine else. 
Bullish sentiment, however, predaminated. uying was 
mostly of a local character and was stimulated by a lack 
of moisture in the Southwest, fears that the dry area is 
spreading eastward and a stronger stock market. On the 
22d inst. prices closed % to %%e. higher, owing to the strength 
of Minneapolis and continued dry weather in the Southwest. 
Dust storms continued in parts of Kansas and Saskatchewan, 
Canada. The crop in north central Kansas was estimated 
by one authority at a maximum of 30% and another estimate 
placed the yield in Oklahoma at 30,000,000 bushels. New 
crop months touched the season’s high records. Winnipeg 
was unchanged to ke. higher. Other foreign markets, 
except Buenos Aires, were closed. There was a further de- 
crease of 2,163,000 bushelsin the United States visible supply. 
On the 23d inst. prices declined 2%4 to 3 %e. on steady selling 
and general liquidation owing to light rains in western 
Kansas and parts of Oklahoma and a forecast for further 
showers in Kansas. B. W. Snow said that spring wheat 
moisture was below normal but that exceptionally favorable 
rains in the next four months would cause decided improve- 


ment. Winnipeg was 1e. lower. Liverpool closed Md. 
lower. The Chicago Board of Trade was closed on the 24th 


inst. because of the action of the Rosenbaum Grain Co., 
one of the largest elevator concerns in the country, in 
obtaining a petition to reorganize under the amended 
bankruptcy laws. Kansas City, St. Louis and Omaha mar- 
kets followed suit but at Minneapolis and Duluth where 
exchanges were in session prices declined. This situation 
was brought about by a Federal Court injunction restraining 
the Exchange from suspending a member firm which had 
sought reorganization under the amended Bankruptcy Act. 

On the 25th inst. prices declined % to lc. The market, 
however, acted well, despite the liquidation of open con- 
tracts for the Rosenbaum Grain Corp. Some 4,000,000 
bushels of the Rosenbaum holdings were disposed of quietly 
on the 24th inst., under a compromise agreement reached 
between the Exchange and the Rosenbaum Corp., which 
worked very smoothly. Beneficial rain and snow in the 
dry sections of the belt and weaker foreign markets caused 
early weakness, but the market firmed up later under 
buying stimulated by the strength of the stock market and 
a forecast for probable frost in Nebraska and Kansas. 
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Winnipeg was unchanged to \c. higher. Liverpool closed 
1 to 144d. lower. To-day prices ended 2% to 2\%4c. higher, 
on buying stimulated by inflation talk, a further rise in 
Silver, and news of dust storms in parts of Kansas, Nebraska 
and Oklahoma. Minneapolis rose 4c. at one time. Moisture 
was lacking in the dry sections of the belt. The open inter- 
est at Chicago was 76,551,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe at tacrtaain diiiniin ieti ee a 115% 116% 115 Closed 113 115% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
May 1o1is 103 901% et OBie 100% 
Pilnéitunbeancotesskcenusceenatn Ga 7 Cae oe 99 
i tai a 100% 101% 98% 8” 100% 
Season's High and When Made | Season's Low and When Made 
Dt, sadannme 117 Aug. 10 1934|]May___.__._- 90% $Mar. 18 1935 
Span 101 Apr. 16 1934] July._......_.- 86% Jan. 15 1935 
September __._102 Apr. 16 1934|September ._... 84% Jan. 15 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
say Boi i Bie ig 
Salt 22-2222 ---------------- BH OS ES Be Rt 


Corn advanced on a fair demand from commission houses 
and locals on the 20th inst., ending 1% to 134e. higher. 
The tight situation in the May delivery stimulated the buy- 
ing. ‘There was some liquidation at one time, owing to a 
break in the spot basis. On the 22d inst. prices ended un- 
changed to 4c. lower owing to increased arrivals of corn at 
terminal stations, an easier Buenos Aires market, and the 
tight May situation. The cash basis was 4 to Ic. lower. 
The United States visible supply decreased 1,588,000 bushels 
last week. On the 23d inst. prices declined 154 to 2%<e. in 
sympathy with wheat. Demand was light. Shipping sales 
were 33,000 bushels and purchases to arrive 25,000. 

On the 25th inst. prices ended %4c. lower to ™%c. higher, 
with May showing the most weakness owing to a further 
decline in the cash corn basis. Other months showed firm- 
ness owing to the possibility of a scarcity of corn prior to 
harvest of the new crop next fall. To-day prices ended % 
to lie. higher, reflecting the strength in wheat. The 
weather was favorable. The open interest at Chicago was 
49,888,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
t. Mon. Tues. Wed. Thurs. Fri. 
OG A ee 107% 107% 104% Closed 104 105% 


DAILY CLOSING PRICES oo FUTURES IN CHICAGO 





on. Tues. Wed. Thurs. Fri. 
© SE Seer cme Bis Bi BEN ciom BK BEY 
e eece ce ceecoeeseoeeeseceeoesce 0 4 
I ron Fos TEhe 78% 79% 
Season's High and When Made Season's Low and When Made 

niin hasmmesn 93% Dec. 5§ 1934|May~.._.-.-.- 7 Oct. 4 1934 
i tetninta dy anand 90% Dec. § 1934! July.......... 71 Mar. 18 1935 
ber .... 84% Jan. 5 1935|September _... 67 Mar. 25 1935 


® Oats followed the action of other grain and ended %% to le. 


higher on the 20th inst. Trading was light. On the 22d 
inst. prices ended Ke. lower to *%e. higher. The visible 


supply in this country decreased 290,000 bushels. On the 
23d inst., prices fell 114 to 134¢e. Cash interests were buying 
May. The near deliveries were the weakest. 

On the 25th inst. prices ended %c. lower to *%c. higher. 
The nearby deliveries were stronger owing to fears of a 
scarcity of oats. September was weak, due to favorable 
growing conditions. To-day prices ended 1 to 1%c. higher, 
in sympathy with wheat. : 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. on. Tues. ed. Thurs. Fri. 
eae ee 62% 62% 61% Closed 61% 62% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee 50% 50% 49 rts, 50% 
RAR ORES scat aceees et 43% 43% 42 #$£=Closed 42 rr$ 64 
ig et ee EI 40% 41% 39% 39% 40% 

Season's High and When Made Season's Low and When Made 
Se ERR 59% Aug. 10 1934| May... ---.- 41% Mar. 18 1935 
_ | 51 Dee. 5 1934/|July........-- 36 Mar. 18 1935 
September .... 44% Jan. 7 1935|September _... 34% Mar. 18 1935 

DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
i. dite it gitbee bud bndatinsek 42% 42% 41% 40% 40% 41% 
its « nticnkigunae Perea Ser 42%, 43 42% 41%, 41% 42% 


Rye sympathized with other grain and closed *%% to 1 Ke. 
higher on the 20th inst. in small trading. On the 22d inst. 
prices closed *% to %e. higher with wheat. Washington 
reports stated that the Department of Agriculture had 
recommended a ban on imports of foreign rye from countries 
paying an export bounty. A fair quantity was loading at 
Duluth for shipment to Chicago. There wa» a decrease of 
314,000 bushels for the week in the United States visible 
supply. On the 23d inst. prices declined 1% to 2c. reflecting 
the weakness in wheat. 

On the 25th inst. prices closed *% to %c. lower, but to-day 
advanced % to %c., in response to the rise in wheat. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS 60% 614% 59% 58% 59% 
A a ae 6§2 62% 60% Closed 604% 61% 
DIL... asenbtiinabubehboose 63 64 62% 61% 62% 
Season's High and When Made™™®| Season's Low and When Made 
Ds pe eoume 95% Aug. 9 1934|May.-.-.-.-.---- 53 Mar. 18 1935 
September.... 76 Jan. 5 1935!September __.. 55% Mar. 18 1935 


DAILY CLOSING PRICES a ial FA ad au IN WINNIPEG 


‘ on. Tues. Wed. Thurs. Fri. 
Diet. .szasoumenenenesonenanonuda 54% 54% 52% 51% 52 52% 
FEED co coeccccececceseonoococctcos 56% 56% 544 53% 53% 54% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 71% 71% 70% Closed 67% 67% 
ll. aaedsaeoanasesdneneousenats 66 66 66 64 64 
DAILY CLOSING PRICES OF BARLEY FUTURES’IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May...------------------------ 47% 47% 46% 44% 45% 45 
Sl: ane uadaeeeeadbeeseooeostese 48% 48% 46% 45% 46% 46% 
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Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. ..115\% uO. 1 Gees deeececksa 62 
Manitoba No. 1. f.0.b. N.Y. 97% | Rye, No. 2,f.0.b.bond N.Y. 66 
Barley, New York— 
Corn, New York— 47% lbs. malting.....-- a4 
No. 2 yellow, all rail_.....-. 105% Chicago, cash.......... 70-10 
FLOUR 
Spring pats. high protein $7.65@7.90 Rye flour patents--.----_-. $4.05@4.30 
s ae .20@7.45 Seminola, bbl., Nos. 1-3. 8.60@8.80 
Clears, t spring.....-. 6.60@7.00|Oats, good..........-.. 3.70 
Eid wists wanigets--- ¢ 908990 | Sere gecdg= on 
Tea t : arle 
Hard winter patents.... 6.85@7.05 Coates i tiie ities 4.25 
Hard winter clears... ..- 6.25@6.50! Fancy.pearl, Nos.2,4&7 6.30@6.50 


For other tables usually given here see page 2810. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 20, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
MBSR... cncecccccccce- 17,000 115,000 RE 35,000 
New York *............ 151,000 274,000 ,000 128,000 17,000 
Philadelphia........._.- 112,000 200,000 138,000 359,000 10,000 
Baltimore.a._.......... 432,000 66,000 000 ©579,000 2,000 
New Orleans............ 217,000 407,000 647,000 15,000 22,000 
Ti itcnenemennnsnm ...- webtietion--: sis»: ie > >. 
Sc 1,278,000 494,000 107,000 2,000 15,000 
i ; , ee 
Hutchinson............- Da? 3 --eeee .: ates .benete - <Seem 
 { <26csaepE 321,000 ee = — ali 3,000 
Dt Ul ncccsececoce 10,774,000 754,000 757,000 46,000 8,000 
&......--........ 2,650,000 2,310,000 218,000 2,000 #£ ....-- 
GNOUE Clip ccccccccccce }46150,008 ,000 Eee 2,000 
a EMRE IE Sapa 2,424,000 158,000 303,000 29,000 22,000 
Indianapolis ...........- 947,000 653,000 0h 
RE ae a a a 4, 1, 13,000 8 esceseee 838 sesese 
Eyer aL aan 4,590,000 2,853,000 2,011,000 4,483,000 813,000 
oe Rca saint 300,000 67,000 = _...-. 
Milwaukee..........__. 5, 52,000 315,000 6,000 1,585,000 
Minneapolis. ........._- 6,309, 3,143,000 3,342,000 1,260,000 3,552,000 
gl a A aS 3,244,000 ,000 2,152,000 1,771,000 838,000 
REP REE REG 100, 5,000 5,000 12,000 40 ,000 
I id ada ie 4,591,000 1,975,000 706,000 493,000 1,164,000 
Total Apr. 20 1935__..41,906,000 14,721,000 11,983,000 9,252,000 8,118,000 


Total Apr. 13 1935... .44,068,000 16,109,000 12,273,000 9,466,000 8,638,000 

Total Apr. 21 1934__..86,604,000 57,377,000 33,865,000 10,944,000 11,272,000 

* New York also has 654,000 bushels foreign oats stored in bond; 650,000 bushels 
foreign oats afloat in bond, and 168,000 bushels foreign rye stored in bond. 


a Baltimore also has 20,000 bushels foreign corn in bond. 


Note.—Bonded grain not included above: Barley, Buffalo, 201,000 bushels; 
Duluth in store, 102,000; Duluth afloat, 120,000; total 423,000 bushels, against 
none in 1934. Wheat, New York, 364,000 bushels; New York afloat, 70,000; 
Buffalo, 5,830,000; Buffalo afloat, 1,313,000; Duluth in store, 770,000; Duluth 
afloat, 540,000; Erie, 908,000; on Lakes, 203,000; Canal, 200,000; total, 10,198,000 
bushels, against 1,575,000 bushels in 1934. 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
Ea ee 267,000 377,000 985,000 
Ft. William & Pt. Arthur._65,350,000 #§$=-.__... 2,611,000 2,588,000 3,625,000 
Other Canadian and other 
water points.......... Pe §«=——s anence 2,662,000 232,000 1,264,000 
Total Apr. 20 1935...109,149,000 -—..... 5,540,000 3,197,000 5,874,000 


Total Apr. 13 1935... 110,209,000 
Total Apr. 21 1934... 105,937,000 


Summary— 
Pe 41,906,000 14,721,000 11,983,000 9,252,000 8,118,000 
Canadian.............109,149,000 000 3,197,000 5,874,000 


Total Apr. 20 1935...151,055,000 14,721,000 17,523,000 12,449,000 13,992,000 
Total Apr. 13 1935... 154,377,000 16,109,000 18,140,000 12,661,000 14,728,000 
Total Apr. 21 1934.._192,541,000 57,377,000 40,739,000 14,044,000 16,797,000 


5,867,000 3,195,000 6,090,000 
eeeces 6,874,000 3,100 


‘000 5,525,000 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 19, and since July 1 1934 and July 2 1933, are 
shown in the following: 














Wheat Corn 
Exports Week Stnce Since Week Stnce Since 
Apr. 19 July 1 July 2 Apr. 19 July 1 July 2 
1935 1934 1933 1935 1934 1933 
PP Bushels Bushels | Bushels | Bushels | Bushels Bushels 
North Amer_| 2,933,000 131,072,000 178, 130,000 aenenel 38,000, 730,000 
Black Sea...) «...-- 4,529,000) 38,843,000; = __....!| 717,000 29,543,000 


| | 15, 
Argentina_._| 2,839,000 152.994,000 108,962,000) 3,736,000/161,902,000 170,396,000 
Australia -=-| 3,678,000 92,765,000 74,923,000 








ON agg ta ge et ple ages Bape 0s 
Oth. countr’s| 1,280,000 34,656,000 23,208,000 698,000) 35,848,000, 9,945,000 
Total... . 10,730,000 415,444,000424,066,000! 4,434,000 /213,505,000/210,614,000 





Weather Report for the Week Ended April 24—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 


weather for the week ended April 24, follows: 


The first part of the week was abnormally cold in the eastern portion 
of the country, with subfreezing temperatures extending to the southern 
portion of the Appalachian Mountains, and also over the eastern Ohio 
Valley. The latter part was much warmer and mostly fair. 


Chart I shows the departure of temperature from normal, for the week, 
as a whole. It was subnormal from the Mississippi Valley eastward, ex- 
cept in the Southeast and locally along the Atlantic Coast. In the Ohio 
Valley the temperature avera from 4 degrees to as much as 7 degrees 
below normal. On the other hand, the central and northern Great Plains 
had more than normal warmth, with the weekly means ranging from 4 de- 
grees to as much as 8 degrees above the seasona we, In general, west 
of the Rocky Mountains about normal warmth prevailed, except that tem- 
peratures were relatively low in the interior of the Pacific Northwest. 


Chart I shows also the southern limit of freezing weather, as reported 
from first-order stations. It will be noted that the freezing line extends 
as far south as Asheville, N. C., in the East, but in the interior subfreezing 
temperatures were confined to the more northern sections. The lowest 
reported was 20 degrees at Sault Ste. Marie, Mich., on the 17th, though 
White River, Ont., not far to the North, reported a temperature of 4 degrees 
above zero. 

Chart 1I shows the geographic distribution of the weekly precipitation. 
The amounts were relatively heavy from North Carolina westward, in 
parts of the lower Mississippi veuey. and in many places from Arkansas 
and central Oklahoma southward. oderate rains occurred in the upper 
Mississippi Valley, the northern Great Plains, and northern Rocky Moun- 
tain districts, wie substantial amounts were reported from the Pacific 
Northwest. From west South Dakota and eastern Wyoming southward 


there was again but little rainfall. 
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quent precipitation in a good many sections, the spring season 4s regards 
lanting and growth of vegetation is considerably later than normal. 
om the M — Valley eastward showers and abnormally cold weather 
the first part of the week further retarded field work, but the latter part 
was mostly fair and much warmer, with farming operations actively re- 
sumed. Some —t potatoes were planted as far north as southern 4 ichi- 

n and the planting of this crop is about completed on Long Island. 
Jrain seeding in the Northwest became more active and made fair progress 
in the northern Great Plains. 

Frost and freezing weather at the a. of the week seriously harmed 
early fruit bloom in many sections of the East-Central States, including 
western Pennsylvania and the Appalachian districts to the southward, 
while more or less harm was re from Ohio, Indiana, eastern Kentucky 
and the Piedmont of North Carolina. Otherwise there was but little dam- 
age from the low temperatures, though a general] retardation of growth 
east of the Mississippi River. 

In the Great Plains States the warmer weather was very helpful, and there 
was additional beneficial moisture in northern sections. Further rains 
in the Pacific Northwest and in the northern Rocky Mountain districts, 
the Great Basin, much of New Mexico, and most of Texas are especially 
noteworthy as a favorable feature of the week's weather. In Texas the soil 
is now in much better condition, except in the northwest and extreme 
west. However, the istently dry area, centering in western Kansas, 
is still unrelieved and dust storms again occurred. Except in limited 
areas, the entire State of Kansas is badly in need of moisture. 


SMALL GRAINS—While rainfall was not so heavy in the Ohio Valley as 
in some previous weeks, temperatures remained low, retarding growth of 
winter wheat, with progress of the crop generally slow; condition remains 
good however, although growth was too rank in parts and warmth is needed 
to promote normal development. In trans-Mississippi States little progress 
was made, but the crop continues satisfactory. In Kansas wheat de- 
teriorated generally, except in some extreme eastern counties, while progress 
and condition were fair in eastern Nebraska and Oklahoma. n most 
of Texas moderate to heavy rains brought considerable improvement, 
while in South Dakota winter grains are now fair to good. In the dry 
western area practically no change has been noted, with winter wheat 
nearly a complete failure in some localities. In the Northwest, par- 
ticularly Montana, winter wheat made considerable growth and condition 


is most ; 

In Sout Dakota spring-wheat seeding has been rushed, with the early 
seeded sprouting and showing green. In North Dakota fair progress was 
made, although delayed in some sections by wet or frozen ground. In 
Minnesota and Montana seeding is more or less general, while planting 
is progressing in Wisconsin and northern Illinois. Spring-oat planting 
has been nearly completed in Nebraska, with some up to good stands, 
while the favorable weather the latter part of the week in Iowa brought 
— grains up nicely. Planting is well along in the central and southern 

hio V alley, while in more southern sections spring grains are largely fair 
to , 

CORN—Because of wet soil and cool weather there has as yet been but 
little corn planted east of the Mississippi River north of the Cotton Belt. 
However, the latter part of the week was more favorable for field work, 
and preparations for seeding were active at its close. West of the Miss 
sippi some local planting has been accomplished in Missouri, and seeding 

become more active in the Plains States. In southeastern Kansas 
almost half of the crop is now in and some has been planted to the north- 
ern border of the State. In Oklahoma the week was favorable for plant- 
ing and in Texas the crop shows considerable improvement, with increased 
moisture. 

COTTON—The weather continued too cool for best results, especially in 
the northern portions of the belt from the Mississippi River eastward; 

lanting made rather slow P ess. The northern half of the eastern 

lt continued too wet for field work in many places, but fair weather 
the latter part of the week improved conditions and temperatures were 
more ‘favorable. Sunshine and warmth are needed in the northwestern 
belt, but in Texas and Louisiana weather conditions improved, and some 
heretofore dry sections of the former State received eficial rains; in 
fact, helpful showers occurred in gpm = 4 all of the cotton-producing 
sections of Texas, and planting will be pushed as soon as the soil becomes 
workable. The general condition in Texas is now satisfactory, with much 
cotton up to g stands in the southern portion of the State. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia— Richmond: ‘Temperatures normal in extreme west to some- 
what below in east; precipitation mostly light. Growth improved steadily. 
Plowing active on higher zround. Small grains mostly good. Meadows 
and pastures good. Planting oats and potatoes unfinished. Tobacco plants 
abundant. Frost of 16th killed half to total peaches; apple damage slight. 

North Carolina—Raleigh: Cold at beginning of week, with some dam- 
age by frost to beans and other tender plants in portions of east and to 
fruit in mountain region and northern Piedmont by frost or freezing. 
Latter half warmer and more favorable. Considerable poowmns and plant- 
ing, but much land too wet. Rains 20-2lst caused further delay to cotton 


planting, except in southeast. 

South Carolina—Columbia: Germination and progress of nearly al! 
crops, including cotton and corn, very poor account cold weather, with 
frosts on 17th, necessitating much replanting. Moderate temperatures 
and rainfall latter part of week favorable. Planting and replanting cotton 
good advance and wre oo fair progress in south; seeding fair advance in 
north. Corn, grain, and truck need rain in south and east. 

need age er Lizht rains in south and heavy in north. More 
favorable for planting and chopping cotton after Thursday. Corn mostly 
good progress with planting to mountains. Generally favorable otherwise, 
except in south-central where most crops need rain. 

Florida—Jacksonville: Cotton planting and growth slow. Corn fairly 

ood and being cultivated. Potatoes fair; sweet potate planting slow. 
. Hn fair. Citrus bloom irregular and scant. Drought affecting all vege- 
ation. 

Alabama—Montgomery: Progress of seasonal farm work slow; soil 
still wet, especially on lowlands. Crops, except pastures, hardy truck, 
and vegetables, affected by cool nights, but mostly fair to good condition. 
Corn planting advancing northward; early stands fair to good in central 
and south. Cotton advance fairly good; condition r to good as too 
cool; chopping beginning in extreme south; mostly planted in south and 
advanced — ~~ a, | to Birmingham. 

ne me ‘icksburg: Somewhat cool nights and wet soil, es 
on lowlands, made progress of planting and germination of corn and cotton 
poor to fair, with considerable cotton replanting necessary. Average 
seasonal progress of farm activities generally belated. Progress of pastures 
good; truck fair. 

Louisiana—New Orleans: Mostly favorable for resumption of cotton 
planting and replanting, though some delay in southeast and locally in 
northwest by heavy rains; this work nearing completion in south and 
west; germination and growth now fairly good and chopping beginning 
in southwest. Planting corn very good advance in northeast and nearly 
finished in all sections at about average date; growth and cultivation fair. 
Miscellaneous crops fairly good advance. 

Texas—Houston: Week averaged about normal, although night tem- 

atures rather low, delaying germination and growth somewhat. Bene- 
icial moderate to heavy rains in most districts, but drought continued in 
extreme west and in westero Panhandle. In general, week favorable for 
crops. Wheat, oats, barley, and corn improved greatly, although some 
fields poor in western Panhandle and in Abilene section, though condi- 
tions improving in latter area. Condition of cotton good, with much up 
to good stands in south; planting will progress rapidly when soil condi- 
tions permit in previously dry areas, rains having occurred in practically 
all cotton producing regions during week. Truck and cattle mostly in 
° Michone Oki h Ci Cool 
ahoma City: Cool, with light or no rain in nor 
but moderate to heavy falls elsewhere. Progress and donald oF ne: 
wheat fair in central and east, but very poor to only poor in much of wesc: 
crop nearly a complete failure in Panhandle and Harper and Ellis Counties. 
Fiar progress of corn planting and some up to fair stands; considerable yet to 
plant. Oats fair to good, except rather poor in dry areas. Planting cotton 
slow progress in southeast and south-central, but little elsehwere. Pastures, 
gardens, and alfalfa fair to good. Rain badly needed in northwest and 
one and yarmee ewes. 

Arkansas—Little Rock: ork progressed rapidly in most portions until 

moderate to heavy rains on 18-19th. Much farm land still t00 wet from 


ially 


recent overflow. Planting corn and cotton in all portions; bulk still to 
plant; much replanting necessary. Favorable in most portions for wheat, 
oats, meadows, pastures, potatoes, truck, and fruit. 
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Because of the cool weather since the beginning of April, and also fre , 
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Tennessee— Nashville: Good progress made in plowing, garden in 
and planting corn, cotton, and potatoes over considerable areas, but con- 
tinued too wet over most of section. Growth of winter grains, hay, and 
pastures rapid; wheat too far advanced and sunshine needed to overcome 
yellowing. ost on 1 day damaged fruit slightly in east. 

Kentucky—Louisville: Too cold and wet half and growth slow; 
no progress of soil preparation. Weather improved toward end and plow- 
ing resumed, mostly on uplands. No corn planted. Tobacco plants fair, 
but improving. Condition and progress of winter wheat very , Gx- 
cept some damage expected in north by freeze and somewhat yellowed in 
spots. Tree fruits considerably damaged in central and seriously in north- 
east. 


DRY GOODS TRADE 
New York, Friday Night, April 26 1935. 


Favored by improved weather conditions, the wind-up 
of pre-Eastern buying and the start of post-holiday sales 
made a good showing, redeeming, in some measure, the poor 
results of the previous weeks. It is a question, however, 
whether the present improvement will be sufficient to wi 
out the loss in sales suffered during March and the early 
part of April. For the first half of April, the Federal Reserve 
report on department store sales showed a rise of 1% for 
the metropolitan area. Estimates covering the entire month 
of April anticipate a gain in the sales volume of New York 
stores ranging from 7 to 10% while somewhat larger increases 
are forecast for other sections of the country. Dress acces- 
sories and children’s apparel lines yielded particularly good 
results. With Spring buying expected to extend over a longer 
period, owing to the late Easter and unseasonable weather 
thus far, fewer markdowns than usual, on style merchandise, 
are looked for. 

Trading in wholesale dry goods markets showed a moder- 
ate improvement, with jobbers placing a fair volume of 
business on brown sheetings, bleached muslins, percales and 
chambrays. Prices were slightly firmer, and advances on 
overalls ranging from 12% to 37% cents a dozen were put 
into effect by several makers. While buying by retailers 
was held down because of the fact that inventories in most 
lines remained ample, the close approach of National Cotton 
Week induced some purchases for promotional purposes and 
generally greater activity on the part of merchants is antic- 
ipated, should the present pickup in retail trade continue. 
While some seattered reorders on wash goods came through, 
their total volume was below normal. Business in silk 
greige goods was quiet but prices held fairly firm. Labor 
troubles in the dress trade and threatened disturbances in 
the Paterson area continued to exert a dampening influence. 
Following last week’s announcement of a reduction in rayon 
yarn prices, the market gave indications of becoming stabil- 
ized at the new price levels although orders, for the time 
being. remained confined to immediate requirements. 


Domestic Cotton Goods—Trading in gray cloths started 
the period under review in a desultory fashion, largely owing 
to the interruption of business through the religous holidays, 
and in part due to the fact that most buyers had previously 
covered fairly well against their nearby requirements. The 
easier undertone displayed by the raw cotton market also 
served to slow down the volume of trading. While second 
hand offerings were in evidence, their total was not sufficient 
to exert any considerable pressure on prices. Towards the 
end of the week, a better sentiment developed reflecting the 
stronger trend on the securities and raw cotton markets 
where the rapid appreciation in the price of silver caused 
another revival of the inflation psychology. Improved 
reports from retail centers also had a bearing on sentiment 
as had the statements from Washington forecasting an early 
start in the carrying out of the huge spending program made 
possible by the recent 5 billion dollar appropriation. While 
business in fine goods was only moderately active, a fairly 
steady flow of small orders came into the market, and a good 
undertone prevailed in lawns and combed broadcloths. 
Trading in rayon cloths, on the other hand, continued to be 
unsettled, owing to the recent downward revision in yarn 
prices. Closing prices in print cloths were as follows: 39-inch 
80’s, 8% to 9c.; 39-inch 72-76’s, 8'4c.; 39-inch 68-72’s, 
4, to 744¢.; 38-inch 64-60’s, 614¢.; 38-inch 60-48’s, 
ose. 

Woolen Goods—Trading in men’s wear fabries slowed 
down appreciably, largely as a result of the lull in business 
usually occurring immediately after the Easter holiday 
season. However, mill operations continued active on Fall 
orders, and indications were that substantial bookings on 
tropical worsteds and white flannels will make an early 
seasonal appearance. Reports from retail clothing centers 
reflected the beneficial effect of better weather condiiions on 
consumer buying. Business in women’s wear lines remained 
dull. Although the poor Spring season is said to have left 
garmet manufacturers with considerable stocks, hope is 
expressed that the present pickup in retail sales and the early 
opening of Fall lines will bring a revival in this division of 
the fabries field. 

Foreign Dry Goods—Trading in dress linens and suitings 
experienced a further moderate expansion. Fall lines of 
suitings are expected to show increases ranging from 7 to 10%, 
chiefly as a result of the recent price advances in overseas 
markets. The demand for household linens continued 
negligible. In line with better cables from the Calcutta 
market, a slightly steadier price trend developed in burlap. 
Although trading continued restricted, there was a somewhat 
increased interest in shipments, on the part of the bag trade. 
a lightweights were quoted at 4.30c., heavies at 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from April 20 to April 27 
inclusive. In the case of the type of bond to be used as 
security for the loan, this is indicated, whenever known, by 
(*) for general obligations and (x) for revenue or special 
assessments. Announcement of an allotment does not 
necessarily imply that a given project is already under way 
or that arrangements have been fully completed. The PWA 
has already allotted millions of delens to local government 
units, but has purchased a comparatively small portion of 
the bonds covered by the allotments. 


Labor and 
Total Material 

Name— Costs Nature of Project 
Adams Twp. Sch. Dist., Pa..... *35,200 33,700 School building 
ih) Gls enianesoenanene x100,000 94,000 Sewer system 
Base Line Drainage Dist., Mont. 18,000 14,700 Irrigation drains 
Bear Lake, Mich .......--<c<<< *22,000 21,000 Water works system 
Beaver Meadows, Pa.....-...- *43,000 43,000 Sewer system 
Bethlehem City, Northampton & 

Lehigh Counties, Pa.......-.-. 115,000 114,000 Electric plant 
Bishopville Sch. Dist. No. 1,8.C. *80,800 76,000 School building 
Bingham County Ind. Sch. Dist. 

 § 2 ee *57,000 54,900 School building 
i er x73,000 69,000 Water works system 
Brewster County, Tex....-..-.- 5,800 5,350 Court house repairs 
2h... .soeenceeseoes ne 47,000 Water system 
fo ae *92,000 79,000 Water works system 
Cambridee, Ohl0.. -cccccecesc *22,000 6,000 Gymnasium building 
0 a x37,900 36,300 Gymnasium repairs 
EE x27,000 24,000 Water works system 
Gh is cho ncaa aadmnedta 14,000 13,700 Water distribution 
Ee x97 ,000 90,000 Water works system 
Curry County School District 

Th 2 ik epnebduosenoobned *29,200 27,400 School building 
Des Moines, Ilowa.._........-. x92,000 87,700 Swimming pool & bidg. 
Bees Ga cceccocococeseose x225,000 318,000 Electric power station 
CS x59,000 57,000 Water works system 
Edgerton, Ohio............... 160,000 57,000 Electric generating 
i TT ea a x41,000 39,000 Water works system 
Be i 0 wees 15,000 14,000 Street lights 
GA AEE ese ae x25,000 23,500 Sewer system 
Grand Marais, Minn.........-.- *88,.000 83,000 Water works system 
Hackleburg, Ala_.............. 30,000 26,000 Water works system 
Tn. -- «= seemmiined x57 ,000 53,000 Water works system 
Italy Common 8. D. No. 60, Tex *2,000 1,800 School building 


Jackson Center, Ohio... .....-- Water works system 


Kingston Village Sch. Dist., Ohio *59,900 57,300 School building 
Leonard Ind. 8. D. No. 67, Tex.- *14,000 13,300 School building 
Li ii. pogesnecdoeeas x41,000 37,000 Sewage treatment plant 
ill OT RIG RT 600 ,000 495,000 Hydro-electric plant 
Sh xP a *250,000 225,500 School building 
Montana, State of......--.-.... x225,000 213,200 School buildings 
Mount Pleasant Public School 
District, Mich.......-...... %93,000 106,100 School building 
i ee ee ‘See 29,000 Water works system 
New Jersey, State of........-.-- *37,000 36,000 Electric system 
New Martinsville, W. Va..-..-.-- x50 ,000 44.200 Hospital building 
I i x80 ,000 76,200 Water works system 
TE I *100,000 94,100 Improvements 
North Piney Irr. Dist., Wyo.... *86,000 75,000 Dam construction 
it *51,000 47,000 Water works system 
Pawnee Com. School District 
ee | 27,000 School building 
I ae 423,346 360,000 Electric plant 
I *20,000 18,200 Sewage disposal plant 
Randolph County, N. C...-.--- *231,000 223,000 School building 
a x52,000 .900 Water works system 
San Diego, Calif.........-..... %524,000 730,000 Water distribution 
I x59,000 54,000 Water works system 
Scott Township, Pa......-....-.. *102,000 96,200 Street paving 
Seymour Ind. Sch. Dist., Tex... *56,600 54.000 School building 
fo er x400,000 358,000 Water works system 
So. Jersey Port Commission, N.J. x560,000 511,800 Building and water tank 
I ea 23,000 21,000 Water works system 
Pease, MIG... .cccceccescosse *40 000 38,800 Hospital building 
i ea deees . Se 32,600 Gymnasium building 
‘aylor Township Schoo) District 
’ No. 1, Mich.- BT RARE SI FAW 18,000 16,500 School building 
Washington San. Dist. No.1, Va. %428,000- 356,000 Water works system 
I x72,000 67,000 Sewage treatment plant 
West Virginia, State of....-.... x170,000 162,600 State sanitorium 
West Virginia, State of......... x345,500 275,000 Toll bridge 
West Virginia, State of....-...-.- x77,000 72,400 State sanitorium 
\ yaaa x22,000 22,000 Water works system 
F n County Board of Educa- 
bs mg ala ae : ree as ee 31,000 29,500 School building 
r ford unty Schoo! District 
* ie. l eo IL a 8 iia A ee 13,900 16,200 School building 
In. Schoo) District 
=— —_ EE AE = ae *23,300 21,400 School building 
ee ee 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 





allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received. 
In each case a reduction in the allotment does not affect the 
amount of the grant, which remains 30% of the cost of labor 
and materials. 


The following announcements were the | , 
by the PWA: e the latest made public 
Release No. 1338 


Increases, totalling $1,068,095, in 64 previously aw - 
it eis ore we not io 
tot ® ne has cost more than est sted whee the ‘crite clleemenns 
i nein i Na ieahepel pbeptipd eine 
mg to mol gett: of $6,500 allotted % the “ele met Ham 
shire for a stock barn in Manchester increased to $7 ,250. +3 

Rhinelander, Wis.—Grant of $16,500 for a school building increased to 


Culpe; , Va.—Loan and grant of 
power plant increased to $162,100. Se Sne fay & sranieiges Gets ond 
08 oo ako County, Va.—Grant of $12,500 for a school building increased 
Boscobel, Wis.—Grant of $17,000 for - 
‘ to B17 400. $17,000 a municipal center building in 
to aap cone? Ky.—Grant of $25,000 for street improvements increased 
essen Bennington, Vt.—Grant of $2,500 for paving work increased to 
a Medical a ceaition onan 4 dn | allotted to the State of Wash- 
a 
—— on eS Gon e HKastern State Hospital at Medical Lake 
so ae ae County, Kan.—Grant of $2,500 for road improvements increased 


imarron, Kan.—Grant of $29,500 for a new school building increased 


3, : 
aii 2 son’ Wis.—Grant of $11,000 for water and sewer systems increased 

Pittsylvania Count , Va.—Grant of $51, f 
Callands, Renans and Coates loomed te 364.2007" rare acaberentne hee 

Medical Lake, Wash.—Grant of $31,800 allotted to the State of Wash- 
ington for a new building at the Eastern Hospital increased to $49,800. 

Burlington, Vt.—Grant of $2,900 for improvements to Lakeview Cem 
pefulten hte 3 thy f $19,000 f 

, ‘ ant o , or sewer wage 
—paen plant increased to $21,100. SS a. ee 
ss Own, N. H.—Grant of $3,300 for a library building increased to 
bo nentrose, Col.—Grant of $11,000 for a water filtration plant increased 
ington for’ Béapital addition to the Stace Penftantiaty at'Walls Wall 
on to the 

increased to $18,000. a enitentiary at W 

oodhue County, nn.—Grant of $26, to I t School 
District No. 77 for a new building increased oss eee 
to fen N. H.—Grant of $8,000 for road improvements increased 

Coffeyville, Kan.—Grant of $11,500 for a munici wimmin 1 with 
oe neues 7 epee a ane to $12.300 , eee ne sl 

ewfane, .—Grant o i or r Bran 
Brook increased to $2,175. oe © ESS aver 

Coffeyville, Kan.—Grant of $11,700 for improving the water system 
increased to $12,250. 

Swain County, N. C.—Grant of $11,000 for a new schoo! house to be 
known as the Whittier School and completing the Bryson City School 
snqpested te gta we. ° 92.400 ¢ Mil 

ownshend, Vt.—Grant o , or c truct i er 
Brook increased to $2,700. IS & aD oF 

Frankfort, Mich.—Grant of $8,000 for paving work increased to $10,000. 

Littleton, N. H.—Loan and grant of $82,000 for paving work increased 


o $91,800. 
Lincoln, Ul.—Grant of $8,000 for paving work increased to $11,000. 
King County, Wash.—Grant of $8, allotted to School District 188 f 
a new school building increased to $9,200. 
Springfield, I1l.—-Grant of $35,000 for paving work increased to $44,000. 
, iwi , Ga.—Loan and grant of $21,180 for a school building increased 
oO ; , 

Memphis, Tenn.—Loan and grant of $522,000 allotted to Shelby County 
for buildings at the County Hospital in Memphis increased to $545,000. 

The following allotments for projects not yet completed have been in- 
creased for the reasons stated in each case: 

Bethany, Mo.—Grant of $32,300 for a sewage disposal plant and 14 
miles of sewers increased to $34,500 because of increased costs. 

Salt Lake City, Utah—Grant of $6,525 for sewer and water system im- 
provements increased to $314,025 to include the following work: con- 
struction of a steel pipe line and tunnel, replacement of wood stave pipe 
lines, with intake and outlet structures. This work is estimtaed to cost 
$1,004,850, the increased grant awarded to-day being to cover 30% of 
the cost of labor and materials. 

Turtle Creek, Pa.—Grant of $62,000 for building and equipping a new 
school house increased to $74,500 because of increased costs. 

Serer, Mass .-—Grant of $44,000 for storm sewer construction increased 
to $51,000 because of increased costs 

Moneta, Va.—Grant of $20,600 for a new school building increased to 
$22.800 because of increased costs. 

Moundridge, Kan.—-Grant of $13,000 for sewers and a sewage disposal 
plant increased to $15,500 because of increased costs. 

Montgomery County, Va.—Grant of $7,000 for a new school building 
increased to $7,400 becouse of increased costs. 

Chillicothe, lil.—Grant of $7,000 for paving work increased to $9,000 
Secauss the city now intends to do a larger amount of work than originally 
pro ; 

Warsaw, Ky.—Loan and grant of $32,000 for a water system increased 
to $33,000 becouse plans have been revised. 

Chicasha, Okla.—Loan and grant of $189,000 allotted to Grady County 
for ® new court house in Chicasha increased to $197 ,000 because of increased 
costs. 

Senaca Falls, N. i .—Grant of $20,500 for a new school building increased 
to $24,800 because of increased costs. 

Spring City, Utah.—Loan and grant of $63,000 for a water system in- 
creased to $68,000 because of increased costs 

uaker City, O.—Loan and grant of $40,000 for a water system increased 
to $43,000 because of increased costs. 

Uniontown, Ky.—Loan and grant of $76,000 for a water system increased 
to $84,500 because bids received from contractors show that the project 
will cost more than originally estimated. 

Faison, N. C.—-Loan and grant of $47,000 for a water system increased 
to $50,000 because bids received from contractors show that the project 
will cost more than estimated when the original allotment was made. 

Burgaw, N. C.—Loan and grant of $75,000 allotted to Pender County 
for a courthouse to be built in Burgaw increased to $95,000 because of 
revised plans and increased costs. 

Ashton, Ul.—Grant of $19,000 for a community center building increased 
to $31,000 because of increased costs and to include an allowance for equip- 


ment. 
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Holly Springs, N. C.—Loan and grant of $16,200 for an addition to the 
school building increased to $18,000 because of increased costs. 

Madison, Wis.—Grant of $19,500 allotted to Dane County for a dormi- 
tory at the Lake View Tuberculosis Sanitarium increased to $23 ,200 because 
of increasd costs. 

Ripon, Wis.—Grant of $17 ,000 for a hospital building increased to $23 ,800 
because of increased costs and to include an allowance for equipment. 

Herndon, Ga.—Loan and grant of $15,600 allotted to Jenkins County 
for a bridge across the Ogeechee River at Herndon increased to $16, 
because of increased costs. 

Tewksbury, Mass.—Grant of $23,300 for a high school building increased 
to $26,300 because of increased costs. 

olland, Conn.—Grant of $45,300 for paving work and building a bridge 
on Merrow Road increased to $47,000 because of incre costs. 
» Milton, Ill.—Grant of $2,800 for an addition to the high school building 
increased to $5,900 because of increased costs. 

Matagorda County, Tex.—Grant of $14,500 allotted to the Blessing 
Independent School District for a new b school building and pn ten | 
the existing high school building in to $18,200 because ot in 
costs 


Louisville, Ky.—Grant of $18,900 for various municipal buildings and 
improvements increased to $30,400 because of revised plans cailing for 
more work than originally proposed. 

Indianapolis, Ind.—Grant of $38,500 for a new hospital to be known as 
the Flower Mission Hospital increased to $51,000 because of revision of 
plans which will increase costs. 

Moore Township, Il1.—Grant of $13,000 allotted to the Moore Township 
High School District No. 109 of Witt, Piatt and McLean Counties, 
Ill., for improvements and additions to the existing building increased to 
$19,200 because of revised plans which increase costs. 

New York—Loan and grant of $977,000 for a high school buil in 
Tottenville, Richmond Borough, increased to $1,197,000 because re- 
vision of plans which will increase the cost of the building. 

London Mills, Il11.—Grant of $14,300 for an addition to a school building 

to $18,500 because bids received show that the project will cost 
more than estimated. 

Omaha, Neb.—Loan and eer of $1,650,000 for a toll bridge across the 
Missouri River increased to $1,740,000 to provide for construction of over- 
passes across the tracks of the Burlington and Wabash railroads. 

Sylacauga, Ala.— and grant of $119,000 or improving the water 

increased to $124,000 because of increased costs. 

Redfield, 8. Dak.—Loan and grant of $98,600 for constructing a yee 
school building and remodelling a high school building increased to $105,500 
because of i costs. 

Port Arthur, Tex.—Loan and grant of $173,000 allotted to Jefferson 
County for a courthouse and jail at Port Arthur increased to $185,800 
because of increased costs. 

Jamestown, N. Y.—Loan and grant of $1,220,000 for a senior high school 
building, an industrial building and additions to three junior high school 
buildi increased 1,330, beca 


ldings to $ use of increased costs. 
Marquez, Tex.—Loan and t of $26,000 for a water system increased 
to $28, because of incr 


leasant Grove, Ga.—Loan and t of $18,000 for a new school build- 
ing jncrensed to $18,300 because of increased costs. 

ompetens. N. Y.— Loan and grant of 750,000 allotted to the Baldwin 
Fire District for a fire station increased to $58,000 because of increased 


costs. 
Cla county « Kan.—Grant of $2,000 for maproving a road between Idana 
and Oakhill ncreased to $3,500 because of increased costs. 
, Mo.—Loan and grant of $124.000 for sewer construction and 
a sewage disposal plant increased to $131,000 because of increased costs. 
Louisiana, Mo.—Loan and grant of $87,000 for school construction in- 
to $88,000 because of increased costs. 
, 8. C.—Loan and grant of $9,000 for paving work increased 
to $13,100 because of an increase in the amount of work to be done. 
Guilf County, N. C.—Loan and grant of $323,000 for school con- 
struction i to $331,000 because of increased costs. 
Shepherdsville, Ky.— Loan and grant of $46,000 for a water system in- 
reased to $52,000 because of increased costs. 


Release No. 1341 

Waverly, Iowa—Loan and grant of $90,000 for sewer construction 
changed to a grant of $23,000. 

Kiowa, Kan.—Loan and grant of $50,400 for a new school building 
changed to a grant of $16,500. 

West Allis, Wis.—Loan and grant of $165,000 for improving school 
buildings changed to a grant of $60,000. 

Polk, Neb.—Loan and grant of $15,200 for improving the water system 
changed to a grant of $5,200. 

Walton, N. Y.—Loan and grant of $145,000 for a new school building 

nged to a grant of $46,600. 

Grand Forks, N. Dak.—Loan and grant of $90,000 for street improve- 
ments changed to a nt of $25,000. 

Memphis, Tenn.— n and grant of $150,000 for a municipal abattoir 
cha to a grant of $42,500. 

West Newton, Pa.—Loan and grant of $24,000 for street improvements 
reduced to a nt of $6,800. 
S. C.—Loan and grant of $158,000 for a hospital changed to a 
grant of $44,700. 

Smethport, Pa.—Loan and grant of $55,000 for school improvements 
chenges to a grant of $16,000. 

Schuylkill County. Pa.—Loan and grant of $165,000 allotted to the 
School District of Blythe Township for an addition to the high school 


building chan to a grant of $47,000. 
Pen Argyl, Pa.—Loan and grant of $162,000 for a new high school build- 
changed to a nt of $50,000. 
ushnell, Ill.— n and grant of $17,000 for improving the water system 


changed to a grant of $5, ‘ 

Southwest City, Mo.—Loan and grant of $27,000 for water system 
changed to a grant of $8, ‘ 

Melmore, Ohio—Loan and grant of $85,000 for a school building changed 
to a grant of $25,000. 

Omak, Wash.—Loan and grant of $18,000 for improving the water sys- 
tem changed to a grant of $6,400. 

Front Royal, Va.—Loan and grant of $35,000 for a municipal building 
changed to a grant of $9,900. 

Topeka, Kan.—Loan and grant of $36,500 for a new fire station and 
extending the fire alarm system changed to a grant of $15,000. 

Danville, Va.—Loan and grant of $319,500 for a new high school for 
negro pupils, a new elemen school building and additions to the Wood- 
row Wilson School and the Bellevue School changed to a grant of $87,200. 

Urbana, Ill.—Loan and grant of $195,000 for a new elementary school 
building changed to a grant of $55,700. 

Silvis, Ill.—Loan and grant of $28,000 for improvements to a grade 
school caneIne canes to a grant of $8,200. 

Lodgepole, Neb.—Loan and grant of $53,600 for a new school building 
changed to a grant of $19,600. 

St. Edward, Neb.—Loan and grant of $28,200 for an addition to the 
school building changed to a grant of $8,300. 











MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &ce. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 

The following are the latest announcements received: 


Release}No. 1340 
Revocation of 22 previously awarded loans and grants for local non- 
Federal public works projects was announced to-day by Administrator 
Harold L. Ickes. Allotments for the following projects, totaling $2,407,- 


100, have been rescinded: 
Scottsbluff, Neb.—Loan and grant of $65,900 for paving work rescinded 
at the uest of the city. 


Ione, Wash.—Loan and grant of $14,500 for sewer construction rescinded 
because the project has been abandoned by the town. 
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Coquille, Ore.—Loan and nt of $35,000 for im w 
system rescinded at the request of the i. ae ee = 
Tipton, Ind.—Grant of $60,000 for improving the municipal power 
plant rescinded because of the manner in which the city proceeded with 
me. = i a t poe ny ee 
aidwell, Tex.—Loan and grant of $32,000 for improvi the water 
system rescinded because the city has abandoned the prodect. 

Kendallville, Ind.—Grant of $18,700 for sewer construction rescinded 

use it is uncertain when work can get under way. 

Raleigh, N. C.—Loan and grant of $500,000 for sewers and two sewage 
treatment plants rescinded because the city has not completed arrange- 
ments for getting work started. 

Thorndale, Tex.—Loan and grant of $19,000 for drilling a well for water 
supply rescinded because the project has n abandoned. 

Stowe, Pa.—Loan and grant of $319,000 for tunnel and sewer construc- 
tion rescinded because the township has not taken the required steps to 

ut this project into construction. n March 23 the township was notified 
y ate re that unless action was taken immediately the allotment would 
ber nded. No reply has been received and the allotment is rescinded. 

Essex County, N. J.—Loan and grant of $125,000 for a generating plant 
to replace the existing power plant in the Overbrook Hospital rescinded at 
the — of the Board of Freeholders. 

Rankin, Tex.—Loan and grant of $25,700 for a natural line and dis- 
tribution system rescinded because the city has been unable to obtain gas 
from the source from which it to get it when the allotment was 
made. To obtain gas it will have to construct a much longer supply line 
to reach another source. The longer supply line would greatly increase 
the cost of ome peoect without increasing the revenues from the sale of gas. 

naba .—Isoan — of $700 for an oil and tar separator 
Oe eee eta Loa rereneee of Sie coueens of tee etty qpunce 
. n and grant o or laying eet Oo 
rescinded at the request of the City Council. _ 

Pottawatomie County, Okla. rant of $300 allotted to Consolidated 
School District No. 5 rescinded on recommendation of the State Engineer. 

Pateros, Wash.—Loan and S front of $18,400 for improving the water 
system and paving work rescinded because a law enacted by the Legislature 
after the application was filed has impaired the security offered for the 
loan portion of the allotment. 

Ridgefield, Wash.—Loan and grant of $21,000 for improving the water 
system r nded because a law enacted by the Legislature after the ap- 
—— ae filed has impaired the security offered for the loan portion of 

Streator, lil.—Loan and grant of $825,000 for water and sewer 
construction rescinded because the city is unable to offer the security 
required by the Finance Division for the loan portion of the allotment. 
The loan of $643,000 was to be secured by nce of $463,000 worth of 
revenue bonds ana $180,000 worth of general obligation bonds. The city 
is able to issue only $70,000 worth of ogy, obligation bonds. 

Almira, Wash.—Loan and grant of $21,000 for a water system rescinded 
because an Act passed by the ature since the application was filed 
7 Se security — eh Fed, parton oO $k —" 

, lowa—Loan a nt o ' or a new cit rescinded 
epaeeee ee Peas Sl ge of $10,000 tr ack | 

u . — na grant o ’ or park improvements 

peer mney ba pment the city i b 4 nothi ease executi Phe bond 

ntract and grant agreement, an not rep to inquiries from Pu 

wWehalby Go a Loan and f $10,100 : ot 

y unty, Ill.— n and grant o . allotted to School Dis- 

trict No. 108 for an addition to the school building rescinded; the district 

is unable to issue sufficient bonds to secure the loan. 

Donaldsonville, La.—Loan and grant of $16,500 for various municipal 

Otte Onna and repair projects rescinded at the request of the Mayor and 
u : 


—,,,, 
o—MVhVK— 


NEWS 1TEMS 


Florida—Legislature Approves Moratorium on Debts of 
Political Subdivisions—The Senate on April 19 passed the 
House bill providing for a two-year moratorium on the 
indebtedness of cities, counties and other subdivisions of the 
State. The bill came from the House with an amendment 
providing that its provisions would not affect future bond 
issues but the Senate eliminated this feature before passing 
the measure. 

The bill provides that for two years the courts shall not 
enter any peremptory writ of mandamus cr by any other 
prospect require payment of interest and principal due on 

onds and other evidences of indebtedness of taxing units 
than is found to be reasonable. 

An Associated Press dispatch from Tallahassee on the 20th 
reported as follows on the legislative action: 


Debt-ridden taxing units of Florida saw a two years’ breathing s 
modified moratorium on defaulted public indebtedness + Fig a 
legislative approval Friday. 

Under the measure which surged unanimously through the Senate after 
perme passed ay 2 H aune LA > a comets wees not require payment 

or two years on bond principal and interest or other debts ‘‘for as 

oan uae to be a. Pree cai — oe 
nly House concurrence in one Senate amendment is required bef. 

bill goes to Governor Dave Sholtz. The latter said he had not read the 

Act, ‘‘but as I understand it, it looks like good business to me.” 

Use of the writ of mandamus, principal weapon of buyers of huge boom- 
time issues , to force staggering tax levies would be sharply restricted under 
a provision limiting levies ordered by the courts to ‘‘the taxpaying ability.”’ 
bs Normal governmental activity also would be assured as the bill requires 

the tax-paying ability’'’ to be determined after allowing ‘‘a reasonabl 
ample sum from taxation for the operation of ordinary functions of civil 
government."’ 

No taxing unit would be required to take advantage of the moratorium, 
and omy Sane defaulting in their bonds would be concerned in the court 
proceedings provided for in the law. 

The collapse of Florida’s boom in the middle twenties left many cities, 
counties, and other taxing districts owing principal and interests on huge 
bond issues they had floated for various improvements. 


Future Issues Out 


Defaults followed, and bondholders brought court action in an effort to 
collect their payments by forcing large levies for the purpose. 

The amendment, tacked on by the Senate, strikes out a section of the 
measure that its provisions would not apply on future bond issues. 

Representative Getzen of Sumter County prepared to introduce a measure 
calling for a two-year moratorium on mortgages. He said the bill would 
be patterned after the Minnesota moratorium which was held constitutional 
by the United States Supreme Court. 


Indiana—High Court Rules Out Tax Appeals—The State 
Supreme Court on April 15 decided that courts have no right 
to hear appeals from tax assessments fixed by county boards 
of review unless some judicial question is involved. In 
dismissing an appeal by Cass County taxpayers the State 
Court is said to have maintained that courts are not taxing 
officials. An appeal had been taken from a decision of the 
county board of review and the Cass Circuit Court is said 
to have dismissed the action by sustaining a demurrer filed 
by the defendant board. The case then was taken to the 
Supreme Court. According to the Indianapolis ‘‘News’’ of 
April 15, the Supreme Court declined to declare unconstitu- 
tional the 1927 law permitting appeals from decisions of the 
county boards of review, holding that the door should not 
be closed in cases of fraud. 
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lowa—House Sustains Governor’s Veto of Homestead Er- 
emption—The House of Representatives on April 18 sustained 
Governor Herring’s veto of the $2,500 homestead tax exemp- 
tion bill, it is said in Des Moines advices. Sixty-two 
representatives voted to pass the bill over the Governor’s 
veto and 46 voted against them. The bill therefore lacked 
10 votes of the required House majority of 72 votes. 


lowa—Special Districts May Exceed Debt Limits and Still 
Issue Refunding Bonds—In an opinion delivered by L. T. 

an, istant Attorney General, school districts may 

opt the policy held valid recently in the case of Iowa 
counties, that refunding bonds may be issued to take up 
maturing bonds, even though the statutory debt limit has 
been exceeded by such districts. We quote as follows from 
a. in the Des Moines ‘‘Register’’ of April 19, on the 
subject: 

School districts which have exceeded their statu debt limits ma 
issue refunding bonds in the entire amount of the bonded debt, Lehan T. 
Ryan, Assistant Attorney General, held in an opinion issued Thursday 
to S C. Prall, Warren County Attorney at Indianola Ia. 

Mr Ryan referred to the recent Iowa Supreme Court opinion upholding the 


new law that counties which have exceeded their debt limit may issue 
refunding bonds for outstanding primary bonds. 


**Eases Burden" 

‘*The very far reaching effect of the opinion of the Supreme Court in 
this case is apparent,’’ his opinion pointed out, ‘‘for it relieves municipal 
corporations m the c interest burden and provides a method of 
refunding maturing bonds or bonds that are callable for refunding purposes 
when without such relief serious results ht follow.”’ 

In prescribing the legal method by which such refunds may be made, 
Ryan said a trustee must be appointed to handle the sale of the bonds. 

Det Not Increased 

‘The trustee retains money received from refunding bonds to retire 
outstanding bonds, and thus the debt is not increased, as it is merely an 
extension of the present debt,"’ he said. 

Before the recent Supreme Court opinion, Mr. Ryan said the theory had 
been that refunding bonds could be issued only to the amount of the statu- 
tory debt limit. 


Kentucky—State Bridge Bond Sale Held Invalid—In a 
decision handed down on April 19 by the Franklin Circuit 
Court, a contract entered into between a syndicate headed 
by C. W. MecNear & Co. of Chicago and the State Highway 
eensalanion. for the disposal of $7,948,000 bridge revenue 
bonds—V. 140, p. 2741—-was declared invalid, the court 
holding that the Commission had exceeded its authority in 
pledging other funds besides its toll bridge receipts for the 
payment of these bonds, according to a Frankfort dispatch to 
the Louisville ‘‘Courier-Journal’’ of April 20, which continued 
as follows: 

The contract provided for the refundi 


worth of Kentucky bridge bonds at a say 
Commission at $1,030,186. 


Has Right to Refinance 


While the Highway Commission has the right to refinance the bonds 
Judge Jones said in an oral opinion given in the suits of J. J. King of Frank- 
fort and the ‘‘Courier-Journal’’ and the Louisville ‘*Times’’ against the 
Highway Commission, it lacks the authority to include in the refinancing 
plan any clause that would require the State to make up the difference in 

yments not provided from receipts from toll bridges. The contract the 

Yommission made with the bond syndicate provided that in event revenue 
from toll bridges was not sufficient to meet payments on the bonds, other 
funds of the Commission would be used. 

The refinancing, Judge Jones said, must be done under ‘‘the same terms 
and the same conditions’ under which the original bonds were issued, and 
the Commission has no right to include an additional clause that would 
require the State, in case of a deficiency in toll receipts, to make up the 
difference. 

‘*The State cannot be made a debtor for the purpose of retiring the 
bonds,”’ the Court stated, ‘‘and the | pee of the bonds must look solely 
to tolls for the payment of the bonds."’ 


Highway Body to Appeal 


The Highway Commission's contract with the McNear company was 
conditioned on a final ruling by the courts. Attorneys represent the 
pes yer Commanece said they would appeal immediately from Judge 
Jones’ ruling. 

The original suit seeking a court ruling on the validity of the refinancing 
plan was filed last week by King. ‘To-day the ‘‘Courier-Journal” and the 
“Times” filed an interveaing petition. udge Jones’ ruling was on the 
combined suits. 

The bonds in question are subject to redemption July 1 1935, and urder 
the refinancing plan would be called June 1 1935 at 102% and be reissued 
July 1 at a reduced interest rate. The boads, maturing in 1945 and 1950, 
now bear 4%™% interest. Under the refinancing plan, the interest would 
range from 3\ to3%%. 


Louisiana—Legislature Passes Senator Long’s Relief Control 
Bill—On April 19 the Senate passed Huey Long’s bill taking 
supervision of relief funds away from the Federal Govern- 
ment, according to Baton Rouge press dispatches. The 
warning of Harold L. Ickes, Secretary of the Interior, that 
Federal aid would be withdrawn from the State under such 
a condition went unheeded, it is reported. The bill, which 
had already been approved by the House, was passed by a 
count of 29 to 10. It is said that Governor O. K. Allen’s 
signature will make it a law in short order. The bill places 
relief expenditures under control of the State Advisory 
Board, whose 19 members are appointed by Governor Allen. 
It ignores Frank Peterman, Senator Long’s enemy, whom the 
Federal Government appointed Relief Administrator for 
Louisiana to handle its funds. 


Mississippi— Mortgage Moratorium Act Upheld by State 
Supreme Court—A United Press dispatch from Jackson to 
to the New York “Journal of Commerce’’ of April 23, re- 
ported as follows on a moratorium decision given the previous 
-day by the State Supreme Court: 


The Mississippi Supseme Court to-day upheld the constitutionality of 
the State’s Mortgage Moratorium Act, as an emergency measure. 

The decision was made in the case of the Wilson Banking Co. Liquidation 
Corporation vs. M. W. Colvard of Greenwood. 

Colvard borrowed $26,750 on his homestead, the banking company taking 
a mortgage. He met all installments until the bank closed in 1930. The 
home was advertised for sale to satisfy the debt in May 1934. Colvard, 
under the Mortgage Moratorium Act, obtained an injunction stopping the 


and refinancing of $7,948,000 
in interest estimated by the 


sale. 
The banking company appesied. alleging that the Act is unconstitutional 


because it impairs contracts. he Supreme Court decided ‘‘we do not 
think the Act goes beyond what is reasonably necessary to give relief in the 
.- emergency." The Act expires May 1 1936. 


Financial Chronicle 


2901 


New Jersey—Leaders Recommend Action on State Finance 
Problem—The New Jersey Republican leaders met in Trenton 
on April 24 and unanimously adopted a resolution placing 
in the hands of Governor Hoffman, Senator John C. Barbour, 
of Passaic, majority leader, and the Rev. Dr. Lester H. 
Clee, of Essex, speaker of the House, the responsibility for 
the formulation of party policies on the State’s financial 
problems, according to a news report from Trenton on the 
24th, which continued in part as follows: 

These policies will not be confined to economies and new taxation, 
which are the issues immediately involved in.the conflict between the 
Governor and the Republic majority, which has virtually wrecked the whole 
legislative ee. It will consider the one-man highway commission, 
municipal budget legislation, possibly the Camden power bills and other 


issues, upon which, after weeks of wrangling, no decisions have been 
reached. 


This conference, which called together virtually all the important Re- 
publican leaders, was not open to the public, but reverberations of the dis- 


sension and ill feeling by which it was characterized reached the outside 
and were in evidence at its close. 


Dr. Clee in Belligerent Mood 


Dr. Clee was in a belligerent mood. He denounced the Republican 
alliance with the Democrats in the House through which the Pascoe com- 
mittee on economics had been wiped out and the Young committee, which 


made the ill-starred investigation into Bergen County conditions, also had 
been eliminated. 


Asse:nblyinan Herbert J. Pascoe, of Union, chairman of the economy 
committee, also was resentful of the manner in which his com- 
mittee had been wiped out by a coalition vote of Republicans and Demo- 
= in the House even after he had protested that the work of the com- 


ttee had not been completed. 
As the discussion progressed without ess toward any definite — 
tates 


that might lead to a termination of the present iin , United 
Senator Warren G. Barbour and former Am or Walter E. Edge 
drafted and advocated adoption of the resolution which refers all legislative 
problems to the Governor, Senator Barbour and Dr. Clee. The resolution 
says: 

The conference of Republicans unanimously recognizes that, because 
of the increased require:nents for relief purposes as determined by the 
Federal authorities at Washington, together with oy by the Republican 
Party in New Jersey to replace the uncollectible taxes on r estate, 
additional funds must be made available. ; 


**Every Possible Economy"’ Urged 


“It is therefore unanimously agreed to recommend that every possible 
economy proposed by the Governor and the Assembly committee be put 
into effect and that the question of specific economies, additional revenues 


soaker t policies be referred to the Governor, State Senator Barbour and 
8 er Clee 


= — se, 5 . TV Pew ae = 
New Jersey—List Compiled of Municipalities Operating 
Under Pamphlet Laws of 1934—J. B. Hanauer & Co. of New 
York, have compiled for distribution a list of the municipali- 
ties in New Jersey operating under the provisions of Chapters 
60 and 233 of the Pamphlet Laws of 1934, and it is noted 
that the credit ratings of about 40 municipalities that have 
placed themselves under the restrictions imposed by the 
Act have increased to a marked degree. Copies of the law 
are also being supplied by the above investment house. 


New Orleans, La.—Charity Hospital Bond Issue Ruled 
Valid in Test Suit—The State Supreme Court in a unanimous 
decision on April 18 held constitutional Act 166 of the regular 
session of the 1934 islature, authorizing the New Orleans 
charity hospital board of administrators to issue $8,000,000 
in bonds, reports the New Orleans ‘‘Times-Picayune’”’ of 
April 19. nder the terms of the Act the board of ad- 
ministrators is authorized to enter into a contract with 
Harold L. Ickes, Public Works Administrator, to obtain 
a loan and grant for the demolition of certain old buildings 
and the erection of new ones in place thereof. 

» With Associate Justice H. F. Brunot as organ of the 
Court, the high tribunal is said to have affirmed the judg- 
ment of Judge Nat W. Bond in Civil District Court. 


New York State—Governor Lehman Signs Jobless Insur- 
ance Bill—Governor Herbert H. Lehman on April 25 signed 
a bill creating a system of unemployment insurance with the 
assertion that it would ‘‘cushion the hardships of economic 
depression.’’ After signing the measure the Governor im- 
mediately transmitted a message to U. S. Senator Robert F. 
Wagner (Dem., N. Y.) calling upon him to seek early 
approval of his bill setting up a Federal method of insurance. 

The jobless insurance measure has been the subject of sharp 
debate in the State Legislature for more than three months. 
It requires employers of four or more persons to make 
payments into a State pool beginning March 1 1936. Em- 
ployers will contribute 1% of their payrolls in 1936; 2% in 
1937, and 3% in 1938 and thereafter. Benefits from the 
fund would begin in 1938. The bill was hailed by Governor 
Lehman as an outstanding piece of legislation. 

(This subject is treated in greater detail in our Department 
of ‘‘Current Events and Discussions,’’ on a preceding page.) 


Ei New York/State—Broad/ Social Program Received Legis- 
lative Approval—The Albany ‘Knickerbocker Press’ of 
April 18 summarized as follows the social measures passed 
and other bills defeated at the legislative session which closed 
on the 17th, forming the greater portion of a broad pro- 


gram recommended by Governor Lehman: 

The Legislature voted the following major measures: 

An employment insurance fund to built up by employers beginning 
ptares ian and from which employees will begin drawing benefits 

an. ‘ ‘a 

A revision of the State’s National Recovery Act enforcement law to meet 
the legal tests that have been started against it. 

Continued investigation of privately owned utilities. 

Elimination from the statute books of the State's so-called heart balm 
laws, which had permitted damage suits for breach of promise and aliena- 
tion of affections. 

Continued advertisement”of milk at a cost of $400,000 to increase con- 
sumption and thereby benefit farmers. 

Inauguration of a $50,000 program to advertise the State to tourists. 

Creation of a mortgage authority to salvage the investments of 250,000 
New Yorkers in defunct mortgage certificate companies. 

Inauguration of a permanent State planning program to dovetail with 
ee Federal project to tabulate economic information and use it for social] 

tterment. . 

A $55.000.000 bond issue for unemployment relief, subject to referendum 
in November. 

Creation of a four-year term for Governor and a two-year term for 
Assemblymen, doubling the present terms of office, subject to approva 
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by the voters. (No measure was passed increasing the present one-year 
terms of Senators.) 

Legislation to strengthen State's —- of milk price pegging against 
the importation of so-called ‘‘cheap milk"’ from surrounding States. (Four 
laws are in the group.) 

Investigation of the ‘‘State-aid s " whereby New York returns 
more than half ite revenues to local governments. 

State regulation of beauty experts as a result of complaints that in- 

ced operators have injured women in treatment. 
ganization of the Department of Agriculture to bring all ite func- 
tions under the control of the Chief Executive. (Heretofore the Council 
of Agriculture, Republican controlled, was not under Executive thumb.) 

Major legislation killed by the Legislature follows: 

Ratification of the Federal child labor amendment. 

Mandatory jury service for women. 

A constitutional amendment to legalize pari-mutuel betting at the 
State's race tracks. 

Reap ioning the State’s congressional and legislative districts. 
uire students in State supported colleges to swear allegiance to the 


Constitution. 

State regulation of taxicabs. 

Anti-crime bills sponsored by Attorney-General John J. Bennett, Jr., 
designed to tighten the State’s grip on known criminals and facilitate 


court procedure. 
Legalize lotteries for unemployment relief. 
Limit the tax on real estate to 2%. 
Investigate the State's relief set-up. 


New York State—Court Rules Against Utility on Water 
Diversion Case—The Court of Appeals on April 23 upheld 
the right of the State to charge the Niagara Falls Power Co. 
for diverting water from the Niagara River at Niagara Falls 
for the purpose of manufacturing hydraulic electric power, 
according to a United Press dispatch from Albany on the 
23rd. The Attorney-General’s office is said to have ex- 

lained that the court decision ended a litigation which 
had beer pending since 1929. The court reversed a decision 
by the lower court. 

It was stated by Attorney-General Bennett that as a 
result of the court decision the State will collect approxi- 
mately $425,000 in past due water rentals, and $52,000 a 
year in the future from the utility. 


New York State—NMorigage Holders May Borrow on 
Certificates—The New York “Herald Tribune” of April 23 
carried the following report on the proposed loaning of funds 
to destitute mortgage certificate holders by a State agency 


which will be set up shortly: 

Destitute mortgage certificate holders within a week or ten days will 
have an opportunity to borrow money on their certificates at a low rate 
interest from an agency set up by the New York Mortgage Commission, it 
was announced last night when the three members of the commission ad- 
dressed more than 500 of the citizens’ committee of guaranteed first mort- 

e certificate holders at the Hotel Commodore. 

he plan, ‘‘now 99.9% complete,’’ according to Wendell P. Barker, 
chairman of the commission, will not announced in detail until next week, 
but it was learned that the funds will come from Federal and private sources. 

The commission is charged with the task of solving the financial distress 
of hema pf 250,000 ns who hold $800,000,000 worth of mortgage 
certificates and bonds in default. 

The meeting, attended by many disgruntled and heckling certificate 


holders, got out of hand several times. 
Gommeiasioner Barker's associates are Lawrence B. Cummings and Louis 
P 


8. Posner. 

When Sidney B. Heller, counsel to the citizens’ committee, said that 
‘*Governor Lehman had tears in his eyes’’ when he talked of the plight of 
the mortgage holders, the audience jeered and : 

One man continued shouting after the conclusion of Mr. Barker's speech 
until the chairman allowed him to be heard. He asked what the commis- 
sion was go to do toward ‘ ‘stretching out a helping hand to the destitute 
certificate holders."" Mr. Barker then announced the impending plan to 
loan them money. 


Ohio (State of)—Bond Refunding Bill Due to Replace 
Moratorium Plan—According to the Columbus ‘‘Citizen”’ of 
April 17, the Lawrence bill, which would permit political 
sabiivisinns to issue bonds to cover operating deficits 
anticipated for the following year, has been approved by the 
Senate, is scheduled for early House action, and ap s to 
be in a position to replace the bond moratorium bill put 
forward by Governor Davey. The “‘Citizen’’ had the follow- 
ing to say about the taxation and public debt situation: 


For all practical purposes, Governor Davey’s bond moratorium bill has 
been quietly sidetracked and may never be brought before the General 
Asoouaih for consideration, as a result of increasing opposition in the 
House oF Representatives. 

The Lawrence refunding and deficiency levy bill, already approved by 
the Senate, is to be ree | on the House calendar for consideration early 
next week, as a substitute for the administration measure, it was learned 





to-day. 
This arrai ent has the tacit a proves of the Governor, although he 
still insists his moratorium bill sho be enacted and may make a show of 


demanding that it be considered. 

“I make this prediction now,”’ he said, when asked his opinion of the 
relative merits of the Lawrence and moratorium bills. ‘‘Within a year 
there will be a clamor for more help if the moratorium isn’t A 

Meanwhile, the Governor’s bill to provide for the issuance of $15,000,000 
of county relief bonds, to finance Ohio’s share of the relief load for the rest 
of this year, is scheduled to come before the House late to-day for , 

Although it was given an overwhelming vote of approval by the House 
Taxation Committee, it is +, the bill may strike snags when it 
comes out on the floor of the House. 

Apparently there is no concerted opposition to the principle of the bill, 
to raise the money from the revenues obtained by the 1% utility excise tax 
over a nine-year period, but many of the legislators aren’t convinced as yet 
that it will stand up as constitutional. 

Second in importance to the relief bond measure on the House calendar 
to-day is the Stacy bill, to re-enact the present cigarette tax law, which 
otherwise expires next December, and make it ective through 1936. 
The revenue from this continued levy will go, as it has for several years, to 
the State school fund. 

To-morrow the House is scheduled to pass the Whittemore bill, re-enacting 
the present law authorizing political subdivisions to refund bonds as they 
mature, in order to spread out their debt redemption burden over a longer 
period. The Senate has already approved this bill. 


Pennsylvania—Legislature Passes Measure to Divert Funds 
for Relief Purvoses—Acting on a special message from Gover- 
nor Earle, who had agreed to the plan after receivinz assur- 
ance from Federal Relief Administrator Harry L. Hopkins 
that adoption of the transfer program would result in 
additional Federal aid to unemployed until May 15, the 
Legislature on April 18 gave final approval to the Senate’s 
proposal to transfer $5,000,000 from four special funds to 
the general fund, earmarked for relief, according to the 
Philadelphia ‘“‘Inquirer’”’ of April 19. 

Rhode Island—Legislative Session Ends—Major Adminis- 
‘ration Bills Die—The following brief report on the results 
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of the legislative session in this State, which came to an end 
on April 13, is taken from an Associated Press dispatch from 
Providence on that date: 


Patronage disputes and factional quarrels brought the 1935 session™o} 
the General yy an abortive. end this — : “ 

Practically every Mayor administration bill, including a constitutional 
convention measure by which Democrats hoped to follow up their coup of 
Jan. 1 and write an entirely new State Constitution, was ed when legis- 
lators went home at 8 Ay ins ob nto 

There was e a special session later the spring, for 
wind-up of the session saw not only the constitutional measure dead, 
qrgnnioation of BE Gente dinantmacts fase metee ajen dtdean and the 

e ons, 

Providence Police Commission bill isan oop 

It was the first session of the Legislature in the history of the State 
with Democrats in complete control of both branches, but few Adminis 
tration bills passed. Among those which did were bills setting up 
tribution, ands voting stachine ecbure pio siding for's reterendush Sas 

e av measure pro or a um on &@ 

$600,000 bond issue for purchase of the aeschines. 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, S. Dak.—BOND ELECTION POSTPONED—It is stated 
by the City Auditor that the election scheduled for April 16 to vote on the 
ee Fe $200,000 in city auditorium bonds—V. 140, p. 2733—was 
postponed. 


AKRON, Ohio—REFUNDING PLAN OFFERED BY CITIZENS’ 
COMMITTEE—The Citizens’ Committee on April 16 presented to the 
City Council a program for refunding the city’s bonded debt of about 
$38,000,000 on a 3 we interest basis, according to the Akron ‘‘Democrat”’ 
of Aprill17. The ‘‘Democrat” lists the ys four points of the program: 

1—Use of whatever money is saved on the inancing and lowe: interest 
rate for relief, retirement of scrip, public works and general operating 


ex ; 
5 essbenement of $3,000,000 of delinquent special assessments for 
10 years, and a vigorous drive to stimulate interest generally in taxpaying. 
3—A aw mp hays pledge from Council, with an understanding that 
no more ds are to be issued until the current debt is substantially lowered. 
areful analysis of the P py income of the city from all sources 
for the next 10 years to afford an equitable distribution of debt service and 
operating income, and to establish the schedule upon which the debt may 
be reduced in equal annual i ents. 


ALABAMA, State of —BOND SALE—The $16,920,000 Pt pet bonds 
offered for sale on April 22—V. 140, p. 2393—were awarded on the 23rd 
to a syndicate composed of the First National Bank; the Chase National 

Bank; Lehman Bros.; Halsey, Stuart & Co., Inc.; the First Boston Corp.; 

Bancamerica-Blair Corp.; Blyth & Co., Inc.: Stone & Webster and BI , 

Inc., all of New York; the Northern Trust Co. of Chi ;: Estab & 

Co.; Phelps, Fenn & Co.; Kean, Taylor & Co.; Geo. B. Gibbons & Co., Inc.; 
Eldredge & Co., Inc.; Darby & Co.: E. H. Rollins & Sons, Inc.: Graham, 

R. H. Moulton & Co., Inc.; the First of Michigan Corp.: 

B.J. Van In & Co., Inc.; Burr & Co.; M. F. Schlater;: Noyes & Gardiner, 

all of New York; the First National Bank of Montgomery; Ward, Sterne 
& Co. of Birmingham; the First National Bank of Mobile; the Robinson- 
Humphrey Co., and the Trust Co. of Georgia, both of Atlanta; Marx & 

Co.; the First National Bank, and Steiner Bros., all of Birmingham: 

the Equitable Securities Corp. of Nashville; the First National Bank of 
M s; the Wells-Dickey Co., and Piper, Jaffray & Hopwood, both 

of Minneapolis; Kalman & Co. of St. Paul, and Stern Bros. & Co. of Kansas 

pie J at a price of , &@ net interest cost of about 3.80%, on the bonds 

divided as follows: $700,000 as 3s, maturing $200,000 from July 1 1936 

to 1940; $6,920,000 as 4s, maturing on July 1 as follows: $350,000, 1941 to- 
1944; $420,000 in 1945; $500,000, 1946 to 1949; $600,000, 1950 to 1953; 

and $700,000 in 1954: the remaining $9,000, as 3%s, maturing on 

July 1 as follows: $700,000, 1955 to 1958; $800, , 1959 to 1961; $900,000, 

1962 and 1963, and $1,000,000 in 1964 and 1965. 

BONDS OFFERED FOR INVESTMENT—tThe above dicate re- 
offered the said bonds for public subscription at prices to yield from 1.00 
to 3.70%, according to maturity. They are said to be direct and general’ 
obligations of the entire State for the payment of which its full faith and: 


c it are pledged. 

ALABAMA, State of (P. O. Montecmey)— SON? REDEMPTION 
NOTICE—lIt is announ by Governor Bi Graves that the State is. 
giving notice it has elected to pay off and redeem on + has 1935 all of the 
Cig | 5% warrant refunding bonds dated July 1 1 , due ov July 1 
1938. Said bonds will be ay es on July 1 at the State Treasurer's office 
or at the office of the State's fiscal t in New York City. (Chase National: 
Bank), at the principal amount of said bonds. Interest on said bonds 
shall cease on pa Re 
Ay official vertisement of this offering appears on page VIII of this 
issue. 

ALAMEDA SCHOOL DISTRICT, Calif.—BONDS CONSIDERED— 
We learn that the Board of Education is giving its attention to a plan to 
make Alameda’s schools safe against earthquake hazards, which would 
involve the issuance of between $800,000 and $1,000,000 bonds. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE—The. 
$1,550,000 coupon or registered boads offered at public auction on April] 22° 
. 140, p. 2734—-were awarded to a syndicate composed of Lehman Bros., 
Phelps, Fenn & Co., Manufacturers & Traders Trust Co., Buffalo, Blyth & 
Co., » Oe W. Seligman & Co, F. 8. Moseley & Co., Kean, Taylor & 
Co., R. L. Day & Co., Eastman, Dillon & Co. and Darby & Co. as 2s, at 


a price of 100.357, a basis of about 2.08%. The sale consisted of: 
$500,000 tax revenue of 1934 bonds. Due $100,000 on May 1 from 1936. 
450,000 Ries on 5,000 on May 1 from 1936 to 1945, incl 

. refunding bonds. ue c Ma . ‘ 
400,000 public welfare bonds. ie $40,000 on May 1 from 1936 to 1945, 
inclusive. 
100,000 work relief bonds. Due $10,000 on May 1 from 1936 to 1945, incl. 
100,000 series of 1935 highway and bridge bonds. Due $5,000 on May 1 
from 1936 to 1955, inclusive. 
BONDS OFFERED FOR INVESTMENT—Lehman Bros. and associates 
are making public offering of the bonds at ) i ym to yield from 0.50 to. 
2.35% for maturities ranging from 1936 to 1955 inclusive. 


ALEDO, I11.—BOND ELECTION—An issue of $180,000 municipal 
electric light plant bonds will be considered by the voters at an election 
called for May 29. 


.—BOND SALE DETAILS—The $100,000 3% semi- 
ALLA Som by the Kirkpatrick-Pettis- 


Parsons & Co.; 





: di bonds that were purchased 
poll ey Co. of Omaha, and the First Trust Co. of Lincoln, jointly—V. 
140, p. 2573—were sold at par. Dated April 15 1935. Due on April: 


15 igh: -cptional $15,000 in the first and second years, and $30,000 in 
the third and fourth years. 

—BOND OFFERING—lIt is stated by the Town Clerk 
nets aah oem sealed bids until May 1, for the purchase of $14,000 
coupon city hall, library and fire station bonds. Interest rate to be named 
by bidder. Denoms. $500 and $1,000. Due as follows: $500, 1936 to 
1939, and $1,000, 1940 to 1951; optional after five years. Principal and 
interest payable in Alton. No certified check is required. These bonds 
were approved by the voters on April 5. 


ANDERSON COUNTY (P. O. Garnett), Kans.—BOND SALE—We- 
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rs eae fund bonds to the Estes-Payne ©Co., of Topeka, at a price 


ANDERSON SCHOOL DISTRICT NO. 17 (P. O. Anderson), S. C.— 
ADDITIONAL INFORM ATION—We are now informed that Herman P. 
Hamilton & Co. of Chester, 8S. C., were in joint account with Fox, Einhorn 
& Co. and Grau & Co., both of Cincinnati, in the purchase on April 9 
of the $100,000 school bonds as 348. at 100.40, a basis of about 3.70%, 
reports on which appeared in V. 140, pages 2573 and 2734. Due $5 .006 
from April 1 1936 to 1955 incl. 


ANNISTON, Ala.—WATERWORKS PURCHASE BONDS AUTHOR- 
IZED—-It is disclosed that the City Council recently 
authorizing the issuance of $750. bonds to raise ds to finance the 
purchase of the Anniston properties of the Alabama Water Service Co. 


ARKANSAS LEVEE AND DRAINAGE DISTRICTS, Ark.—LEVEE 
TAXES NOT PAYABLE IN BON DS—Bonds of levee and drainage districts 
may not be accepted in payment of tax arrears on property within the 
districts, under a ruling made by Federal Judze Martineau recently, ac- 
cording to the Little Rock ‘*Gazette’’ of April 19. 


ATHENS, Tenn.-—BONDS NOT TO BE ISSUED AT PRESENT—H. D. 
Wilson, Recorder, informs us that the local authorities have not as yet 
definitely decided whether or not advantage will be taken of the Legislative 
Act recently passed which permits this municipality to issue $50,000 bonds 
for school purposes.—V. 140, p. 2735. 


ATLANTIC COUNTY (P. O. Mays Landing), N. J.—FINANCING 
PLAN FOR 1935 EFFECTIVE—tThe Protective Committee for creditors of 
the county has declared effective the plan dated March 15 1935—V. 140, 
D: 2048-—for the adjustment o1 the bonded debt of the munici ty during 

935. Copies of the plan, with letters of transmittal, may be obtained upon 
application to Carl W. Funk, 1429 Walnut St., Philadelphia, Secretary of 
the Committee. Depositary is the Bank of New York & Trust Co., 48 
Wall St., New York. 


BANDON, Ore.—BOND REFUNDING—lIt is stated by A. W. Le Gore, 
City Recorder, that a $39,500 issue of $7 semi-annual water refunding 
bonds has been refunded thro Ferris & Hardgrove, of Portland. Denom. 

. Dated July 1 1934. e also states that a $36, issue of light and 
power bonds will be ready for exchange in the near future. 


BARRON SCHOOL DISTRICT (P. O. Barron), Wis.—BOND 
ISSUANCE PENDING—lIt is reported by the District Clerk that the 
Board of Education intends to issue between $60,000 and $70,000 of school 
bonds but that no action can be taken until definite word is received as to 
what aid the district can depend on from the Public Works Administration 
or a similar agency. 


BAZINE, Kans.—BONDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $18,500 4% coupon water- 
works revenue bonds. Denom. $500 and $1,000. Dated July 1 1934. 
Prin. and semi-annual interest (Jan. 1 and July 1) peyavle at the State 

urer’s office. Due yearly on July 1 as follows: $500, 1938 to 1944 
incl.;: and $1,000, 1945 to 1959, inclusive. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND OFFER- 
ING—Sealed bids will be received until 1 p. m. on May 3, by C. W. 
Phillips, County Judge, for the purchase an issue of $170,000 34% 
court house bonds. Dated May 11935. Due on May | as follows: , ‘ 
1937 to 1939: $7,000, 1940 to 1943: $8,000, 1944 to 1946, and $10,000, 1947 
to 1956. ‘The bonds shall not be sold for less than par and accrued interest, 
and are issued subject to the approving opinion of Chapman & Cutler, of 
Chicago. 


BETHLEHEM, Pa.—OBTAINS PWA UTILITY FUNDS—It was 
Tapered recently that the city had received $115,000 from the Public 

orks Administration to finance the construction of a municipal electric 
plant. The amount includes an outright grant of $40,000, while the balance 
constitutes a loan to the city. 


BETHLEHEM SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Sealed bids for the purchase at not less than and accrued interest of 

75,000 bonds to bear interest at 14%, 14 2. 

% as named by the successful bidder will p.m. May 6 
by Clifford F. Frey, Secretary of the Board of Directors. Denom. $1,000. 
Dated May 1 1935. Interest payable semi-annually. Due $75,000 yearl 
on May 1 from 1936 to 1940, incl. A certified check for of XS. paved: e 
to the district, sar. Legal opinion of Townsend, Elliott & Munson, 
of Philadelphia will be supplied.y 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. & (P. O. San Antonio), Tex.—BOND ELECTION— 
On May 10 an election is to be held for the purpose of voting on a proposed 
bond issue of $38,000 for construction of a sewer system, it is stated. 


BILLINGS, Mont.—BONDS PROPOSED—We are informed that the 
municipal authorities are planning to issue $340,000 refunding bonds. 


BIRMINGHAM, Ala.—TEMPORARY LOAN—The City Commission 
is said to have negotiated with the Chemical Bank & Trust Co. of New York, 
for a loan of $750,000, to be dated May 1 1935, and mature on Feb. 1 1936. 


BLOOMSBURG, Pa.—BOND OFFERING—Frank M. Fisher, Town 
Treasurer, will receive sealed bids until 7 p. m. (Eastern Standard Time) 
on May 20 for the purchase of $50,000 3% coupes street paving bonds. 
Dated June 1 1935. Denom. $1,000. Due $5, on June 1 from 1936 
to 1945 incl. These bonds are part of an authorized issue of $100,000 
and are being offered subject to approval of the Pennsylvania Department 
of Internal Affairs. A certifiec check for 2% of the bonds'offered, payable 
to the order of the above-mentioned official, must accompany each proposal. 


TRODUCED— It is reported that a bill which would authorize the county 
to issue $500,000 in bonds was recently introduced in the Senate. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OF- 
FERING DETAILS—We are in receipt of detailed information concerning 
the offering of $54,800 2% % ditch refunding bonds which is taking place 
on May 1, as reported in V. 140, p. 2735. Bids will be received until 
2 p. m. on that date by B. E. Lee, County Auditor, for the purchase of 
the bonds at not less oe per and interest. Denoms., 67 for $500: 20 
for $1,000, and 1 foe 91.3 . Dated May 1 1935. aus. pegetes semi- 
annually May 1 and Nov. 1. Due Fete on May 1 as follows: $6,500, 
1938; $7,000, 1939 to 1944 incl., and $6,300, 1945. 


BOSTON, Mass.—TAX COLLECTIONS LOWER—In an analysis of 
the city’s finances, the Civic Bureau of the Boston Chamber of Commerce 


tes: 
a eboush March collections on the 1934 levy were larger than in Feb- 
ruary, they were less than March collections of last Big on the 1933 levy, 
with the result that the per cent collected to March 31, 1935, has fallen 
farther behind than on the same date one year ago: 


Feb. 28 o March 31 of 
Pe ear 


1934 | 73 she 16 — 
er cent collected on 1934 levy 3. i 
Per cent collected on 1933 levy 73.959% 75.838 % 
Uncollected taxes of all years as of March 31, last, totaled $19,711,138. 
Tax reduction loans of $9,000,000 in 1935 will mean the third successive 
ear of borrowing for current ex , and a larger amount than was 
borrowed in the two prior years. The record of these loans (with 1935 figures 
tentative) is: 
1933—Municipal relief loan (5 years) 
Special welfare loan (5 years) 


1934—T ax title loan (1 year) 


title loan (1 year) $3, ' 
ooogm > under ALY. Halliwell Bill (10 years) -- 6,000,000 $9.000.000 


Total 20,400,000 

City officials are estimating the 1935 total valuation at $1,633,000,000, a 
reduction of $50,000,000 from 1934, and a 17.2% reduction from the 1930 
peak of $1,972,148,200. 

We understand that the number of Boston appeals filed with the State 
Board of Tax Appeals in the past four months is lower than in the same 
period one year ago. 


BOSTON, Mass.—TEMPORARY LOAN—The $4,000,000 revenue 
nticipation loan offered on April 26 was awarded to a syndicate composed 
a: F. 8. Moseley & Co., First Boston Corp., Kidder, Peabody & Co. and 








3,800,000 








Brown Harriman & Co., at 0.97% interest, plus $24 premi ‘ ated 
April 30 1935 and due Nov. 7 1935. Sankar are 4. wy G 
to yield tag f Second high bid of cone plus $19 premium, was tendered 
by ~ oy aa & Co., Inc., Hem ill, Noyes & Co. and G. M.-P. 


BOYD, Wis.—BONDS AUTHORIZED—tThe Cit Council 
approved an ordinance providing for the issuance of $10,000 4% connere 
aoe enn - 4 —— vi om. . Principal and annual interest-— 

-— e Village Treasurer’ ° $500 from 
1936 to 1955, incl. eee | sewn 


BRADFORD COUNTY (P. O. Starke), Fla.—BOND TEND 
BE RECEIVED—It is stated by the Board of County Comanieslansee thus 
on -- Ay at 10 a. m., it will open and consider sealed offerings of county 
refund road bonds, dated Jan. 1 1934, which should be addressed to the 
said Board. These offers must be firm for at least 10 days in order to be 


BRADLEY COUNTY (P. QO. Cleveland), Tenn.—BOND 
IZ7ED—Authority to issue $25,000 school bonds is given to the crane 
by the terms of a bill passed by the State Legislature, it is stated. 


BROOKINGS INDEPENDENT SCHOOL DISTRI 4 
ings), S. Dak.—BOND CALL—John G. Roak, District ‘Kroos Rags 
notifying holders of the bonds issued by this district, bearing date of Nov. 1 
1919, Nos. 1 to 170 (total issue), in the denomination of $1,000 each, that 
Fae eR a re ey Oe Raid in full on May 1. a¢ the New York 
after the date of this call. cease on said bonds 30 days 


BROOKS COUNTY (P. O. Falfurrias), Tex.— BOND CALL—It is 
reported that the Commissioners’ Court has called in for retirement a 
block id $40.000 courthouse and $15,000 road bonds, which were issued 
nD : 


BRIDGEPORT, Conn.—BOND SALE—The $1,000.000 
coupon or registered refunding bonds offered on April 26—V_ 140, > 2736 
were awarded to a syndicate composed of Brown Harriman & Co. fem hill 
Noyes & Co., both of New York, Roy T. H. Barnes & Co., Hartford and 
Charles W. Scranton & Co. of New Haven, on their bid of 100.059 for 2s 
and 2s, the net interest rate being 2.0913%. The bankers took $375 
bonds, due $125,000 from 1937 to 1939 incl., as 24s and $625.000. due 
$125,000 from 1940 to 1944 incl., as 2s. are dated May 1 1935. 
Halsey, Stuart & Co., Inc. and Bancamerica-Blair Corp., jointly, second 
high idders, offered 100.01 for the 1937 and 1938 bonds as 3s and the 
ance as 2s, this tender figuring a net interest rate of 2.1118%.. 


BUFFALO, N. Y.—DRIVE FOR PAYMENT OF DELI 
TAXES SUCCESSFUL—COLLECTIONS TOTAL 50% OF AMO. ONT 
DUE—Final results of the —p 4 per your-tant campaign have just been 
issued oy Denton A. Fuller Jr., Chairman of the campaign committee of 
the Buffalo Junior Chamber of Commerce. which sponsored the drive. 
The campaign, after being extended a month at the request of Mayor 
Zimmerman, come to an end on December 31. Nearly 50% of the collecti- 
ble delinquent taxes were liquidated, as the following statement from Mr. 
T tal a i Seer hate by city A 1 1934 
oO tax nquency y y Aug. . wel. 

Less: Uncoll le items (estimated) v6 150 0b O6 


Collectible delinquency Aug. 1 1934-..........---..____ $5,883 ,327.93 
Back taxes paid in cash $1,690,548.78 
Back taxes pledged in 5-year plan 1,205,131.37 


Per cent of collectible delinquency liquidated. 49.21 
Ourrent taxes paid by delinquents to take advantage of tena | 


payment plans 600,000.00 
Total back taxes 2,895,680.15 
Total direct results of campaign $3 495,680.15 


This campaign, which was modeled closely on the s ted 
ure outlined in the National Committee’s Pay- Your-Taxes connie 

anual and Publicity Handbook, was based upon two payment plans, a 

ey ih. -— vided th t th h 

e cash p pro a ose whose tax certificates were held 
the city could pay the gee amount of levy plus 6% interest, if the tines 
half of the current 1934-35 taxes were paid at the same time. 

The instalment plan mitted the payment of back taxes in five equal 
annual instalments. The penalties and interest would be compromised at 
50% when final payment was made if all city taxes then due had been 
paid. A pane ed poe gi back a Soe instituted by 

e talmen ymen made on time. th plans w 
suthorined by city ordtnaee rh cen 

ys Mr. er 6 campaign: *““The property owners of Buffalo are 
now tax-minded. The campaign made an attempt to show the taxpayer 
that it was to his advantage to pay back taxes up and to keep current taxes 
paid on time. During the first half of the current year current tax collec- 
tions exceeded the same period for the year prior by $3,000,000.” 


BUFFALO, N. Y.—DEBT LIMIT EXEMPTION—tThe State con- 
stitution limite the indebtedness which th incur, but excludes in 
ga the debt for this purpose, ‘‘certificates of indebtedness or revenue 
bonds issued in anticipation of the collection of taxes.’’ 
the City of Buffalo has had no 
title. 
charter 








2,895,680.15 





. Hereto ey bon Sect 
and included in the debt of the city subject to constitutional | aa 


the borrowing capacity of the city is increased by whatever wi 
Me : od y er will be borrows 


BUTLER, N. J.—BOND REFUNDING CONSIDERED—It is reported 
that the Borough Council has recently taken steps looking toward the 
refinancing of the debt of the Borough Municipal Water System. 


CALDWELL, Tex.—BOND CALL—It is stated by E. Morgan, City 
Secretary, that the city is giving notice of the exercise of its option and 
is calling for redemption on May 25, on which date interest shall cease, 
at par and accrued interest, at the Mercantile National Bank in D 


i 
Nos. 10 to 29 and 46 to 125 of the 5% % school bonds, dated Feb. 1 1922" 
Denom. $1,000. 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND CALL—It is 
by J. M. Alexander, County Treasurer, that the County Com- 
ioners’ Court has exercised its option to redeem at par on May 25, on 


shal x road bonds. 


CALIFORNIA (State of)—BOND BILL PASSED BY SENATE—The 
State Senate has passed a bill which authorizes chartered cities and counties 
to issue bonds without a vote of the electors where charters permit such a 
procedure. 


CANFIELD, Ohio—BONDS AUTHORIZED—The Vill Counci 
an ordinance authorizing the issuance of $20,000 4% eee one 
ds. Denom. $500. Dated Sept. 1 : cipal and semi-annual 
interest—March 1 and Sept. 1—payable at the Vill Treasurer's office. 


Due yearly on Sept. 1 as follows: a to ; ¥ 
1956 to 1965, inclusive. $500, 1936 to 1955, incl.; and $1,000, 


CANNON COUNTY (P. O. Woodbury), Tenn.—BOND SALE—Th 
$30,000 issue of court house bonds o:fered for sale on April 20—V. 140, >. 
2737—was awarded to W. N. Estes & Co. of Nashville, as 3s, paying a 
—— of $80, equal to 100.26, a basis of about 3.47%. Due in from 1 
No mention was made b the Clerk of the County Court of th : 
coupon highway retunding bende offered at the same time. Due myn 


CANTON, N. Y.—BOND OFFERING—Sealed bids will be received by 
the Village Clerk until 10 a. m. on April 30 for the purchase of $40,000 not 
to exceed 4% int. sewer bonds. ated Oct. 1 1934. Denom. $1,000. 
Due $2,000 on Oct. 1 from 1935 to 1954 incl. Int. payable A. & O. A 
certified check for $800 must accompany each proposal. Public Works 
Administration has approved a loan and grant of $50,000 for the project. 


CARTER COUNTY (P. O. Ardmore), Okla.—BONDS APPROVED~— 
News reports state that the 5% funding bond issue of $58,923.19 sold to 
©. Edgar Honnold of Oklahoma City, as reported in V. 140, p. 1869. was 
recently approved as to form: by the Attorney-General. 

CENTRALIA, Wash.—BOND SALE—The City Commission on April 
16 sold a $65,000 issue of refunding water bonds to Murphy, Favre & Co. 
of Seattle, as 2}4s, at a price of 98.87. These bonds will be used to retire 
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the remainder of a $300,000 issue floated in May 1931, for the construction 
of a gravity water system. 

CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND 
OF FERING—It is reported that an issue of $42,000 poor fund warrant re- 
funding bonds will be offered for sale at 10 a. m. April 29, at which time 
the County Supervisors will also give a public hearing on the question of 
issuing the bonds. Joy Ridgeway is County Treasurer. 

CHASE COUNTY (P. O. Cottonwood Falls), Kan.—BOND SALE 
—A $15,000 issue of 24% general impt. bonds is re to have been 
purchased recently by Small, Milburn & Co. of Wichita. Denoms $1,000 
and $500. Dated April 1 1935. Due $1,500 from Aug. 1 1936 w 1945 
incl. Prin. and iat. (F. & A.) payable at the State easurer'’s office. 
Legality to be approved by Long, Depew & Stanley of Wichita. 

CHICAGO, Ill.—PLANS PUBLIC SALE OF WARRANTS—Robert B. 
Upham, City Comptroller, is reported to have under consideration plans 
for the early public offering of $15,000,000 corporate tax anticipation war- 
rants of 1935. a aqgion. 4¥~ fe 5a bo ¥- ee 
aggregate of funds. e city is now paying 5% interest on ; 
as compared with 6% carried on both warrants and refunding bonds in 
1932. Thesale by Cook County recently of $3,000,000 warrants at a pre nium 
for 2%% certificates suggests that the anticipated sale of similar instru- 
ments by the city may be negotiated at an interest rate of perhaps less than 
that figure. in the opinion of informed observers. 


+ CHICAGO, Ill.—SURRENDER OF BONDS CALLED FOR PAY- 
MENT REQUESTED—R. B. Upham, City Comptroller, under date of 
April 17 made public the following notice: 

, We wish to call your attention to the following described City of Chicago 
54% refunding bonds of 1934, which have been called for payment but 
w 


have not been turned in. 
' If your records show to whom these bonds were sold, will you kindl 


inform the purchasers that Interest stopped July 1 1934 and Jan. 1 1935, 
respectively, and to present the bonds for payment. (Letter shown desig- 
nates the series of the issue outstanding.) 

Bonds Called for Payment July 1 1934 


A—3210. 3314. 4208, 4209. 
B—1618 and 1619. 
C—202 . 


D—147, 298, 1391, 1392, 1396. 

E—970, 977. 980, 981, 987, 1371, 1381, 2072, 2092, 2095, 2098, 2364. 
Bonds Called for Payment Jan. 1 1935 

A—3193. 3205. 3206, 3207, 3208, 3209, 3316, 3588. 3761, 3762, 3768, 

3771. 3772. 3775. 3776, 3777, 3773. 3779, 4202, 4205, 4206, 4207, 5018, 5021. 


B—776, 831, 1001, 1003, 1517, 1520, 1524, 1525. 
1, 197, 198, 199, 200, 224, 259, 264, 320, 321, 346, 351, 352, 


. 407. 447. 449. 450. 783. 
at 5 it 23.80, 82. 83, 296, 1084, 1303, 1806, 1316, 1351, 1358, 1363, 
1364, 1368, 1369, 1373. 1374, 1383, 1384, 1395, 1412, 1413, 1428, 1431, 


1432, 1447, 1448, 1497, 1498, 1 ‘ 

E—999, 1134, 1140, 1144, 1370. 1375, 1401, 1402, 1417, 1419, 1420, 
1421, 1422, 1423, 1424, 1431, 1432, 1434, 1435, 1453. 1454, 1464, 1465, 
1493, 1494, 1497, 1498, ‘ 1, 2091, 2093, 2094, 2096, 7. 2099, 
2100, 2266, 2379, 2396, 2635, 2637, 2649, 2650 2651, 2663, 2664. 2665, 
, 2667, 2669, 2673, 2675, 2684, a > . 03, 2704 
, 2710, 2714, 2717, 2726, 2727, 2737, 2738, 2739, 2741, 2747, 2748, 

2756, 2757, 2759, 2766, 2767, 2769, 2774, 2777, 2779. 2784, 2785, 
2787, 2794, 2804, 2814, 2824, 2826, 2845, 2854, 2856, 2857, : 
3126. 3129, 3161, 3162, 3163, 3168, 3173, 3174, 4110, 4141, 4266, 4421. 
4422, 4423, 4424, 4425, 4430, 4454, 4455, 4456, 4463, 4465, 4501, 4502, 
4507, 4508, 4509, 4514, 4515, 4516, 4517, 4518. 4519, 4538, 4543, 4545, 
4546, 4557, 4563, 4564, 4565, 4566, 4569. 3, 4584, 4588 
4604, 4605, 4609, 4613, 4615, 4618, 4623, 4624, 4625, 4626, 4634, 4635, 
4638, 4643, 4657, 4658, 4659, 4663, 4826, 4940, 4941, 4942, 4943, 4944, 
4945, 4949, 4952, 4954, 4956, 4958, 4961, 4962, 4964, 4965, 4967, 4972, 
4974, 4979, 4984, 4994, 4999, 5000. 

CHICAGO NORTHWEST PARK DISTRICT (P. O. Chicago), Ill. 
—PAYMENT OF DEFAULTED INTEREST COUPONS—lIt is announced 
that approximately $203,000 is available for payment of certain past-due 

terest coupons indicated in the following tabulation: 


Er 


2749 


“~ 


Coupons to Coupons to 
s Dated— and Includ’9| Bonds Dated— and Te tosh 
> 2 pitn~eascane Feb. 1 1935'June 15 1928..50% of June 15 193 
i) i Mt amma enue Mar. 1 1935 Sept. 15 1928..50% of Sept. 15 1933 
Jan. 1 1920......... Jan. 11935 Nov. 1 1928....-.---- Nov. 1 1932 
ES RR ec. 11933\Apr. 1 1929..50% of Oct. 1 1933 
June 26 1923..50% of June 26 193 1 1929..50% of June 1 1933 
June 26 1925..-...--.-.- une 1934' Apr. 1930..50% of Oct. 1 1933 
June 1 1926..50% of June 11933 Mar. 1 1931..------.- Mar. 1 1935 
July 1 1927 - -50% of July 1 1933,Feb. 1 1931-~----72- Feb. 1 1933 
Nov. 1 1927..50% of May 1 1933: 


CHICAGO SCHOOL DISTRICT (P. O. henge) I111.—$10,000,000 
WARRANT FUNDING BONDS UNCONSTIT ONAL—The State 
Supreme Court on April 17 declared unconstitutional the act passed by the 
1933 Legislature authorizing the Board of Education to issue $10,006,000 
bonds for the payment of 1928 and 1929 tax anticipation warrants, accord- 
ing to Benn reports from Springfield. The immediate etfect of the decision 
was a sharp decline in the market prices of warrants which were to be retired 
through issuance of the bonds. It is ex that the Board of Education 
will seek additional! | lation that ] permit the action proposed and 
comply with constitutional provisions. The act now held invalid was 
attacked in a suit filed by taxpayers on the ground ‘‘that it constituted 
taking the taxpayers’ money without due process of law and imposed a 
tax for purposes other than corporate uses.’ This latter view was based on 
the contention ‘“‘that the tax warrants are not a general obligation of the 
Board, but as al obligation to be repaid from a particular tax levy."’ 
The Supreme urt's d on reversed the decree of the Circuit Court of 
Cook County.—V. 139, p. 3185. 

REHEARING SOUGHT—Richard 8. Folsom, attorney for the Board of 
Education, declared on April 20 that the board will file a petition with the 
State Supreme Court for a rehearing of the above case. Mr. Folsom is 
quoted as having said: “It is our belief that the Supreme Court incorrectly 
viewed our position’’. He also declared that the bonds have never been sold. 
If a rehearing is granted, it is expected to be conducted during the June 
session of the Court. 


CHICKASAW COUNTY (P. O. New Hampton), la.—BOND SALE— 
We are informed that an issue of $25,000 recently authorized for the pur- 
pose of retiring outstanding warrants has been taken by the Carleton 

. Beh Co., of Des Moines. 


* CHITTENANGO, N. Y.—BOND OFFERING—Charles French, Village 
Olerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
April 30, for the purchase of $22,000 not to exceed 6% interest coupon or 
registered pignway bonds. Dated Feb. 1 1935. Denom. $1,000. Due 
$2,060 on Feb. 1 :rom 1936 to 1946, incl. Bidder to name a single interest 
rate on the issue, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (fF. & A.) payable in lawful money of the United States at the 
State Bank of Chittenango. Bonds are general obligations of the vil] q 
payable from unlimited taxes. A certified check tor $450, payable to thé 
order of the village, must accompany each proposal. Phe approving 
opinion of Clay, Dillon & Vandewater of New York will be fur ed the 
successful bidder. 


CHOTEAU, Mont.—BOND SALE—A $5,000 issue of refunding bonds 
is stated to have been purchased recently by a local investor, as Py at par. 
Due in 10 years 

CINCINNATI, Ohio—BOND ISSUANCE AUTHORITY ‘ 
TIONED—Council Finance Committee has asked Henry M. Brucetio, 
Assistant City Solicitor, to study the city’s bond authorization wers. 
The request was made following rumors that the right to issue $5,000,000 
bonds approved by referendum votes may be in jeopardy as a result of 
recent amendments to the State bond law, according to report. 

CINCINNATI, Ohio—COMMENT ON 1934 FISCAL OPERATIONS— 
In his report jon ‘operation of the ;City Government during 1934, City 
maneee C. ~ bly porte grr Pi ears as ows 

‘“*The general ifund c th an operating surplus of $485, 
and all bills paid. The gross bonded debt was decr by $5 S01 an 
The sinking fund sold Cincinnati bonds during refunding operations, to 
yield an average return of 2.55%. (Bond authorities say that this is an 
all-time record in municipal history.) 

‘*The city ended the year with’a balance in“every trust and operating 
fund, did not*borrow,a penny from the banks, issued no deficiency bonds 
and paid.off the:bonds issued for relief purposes in 1932. 


‘*Partial pay cuts were restored to city employees. The computations 
of C. E. Rightor for the ‘National Muncipal Review’ credited Cincinnatl 
with the lowest tax rate for comparable cities—$9.92 per $1,000. The 
1933 rate was $10.69; the rate for 1935 is $8.15.” 


CITRUS COUNTY (P. O. Inverness), Fla.—BONDS TO BE PUR- 
CHASED—It is ay tte =! the Secretary of the Board of County Com- 
missioners that the d will open and consider sealed offerings at 10 a.m. 
on May 6, of county road and bridge refunding bonds, dated Nov. 1 1933. 
It ~~. that the offers must be firm for at least 10 days in order to be 
considerea. 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BONDS AUTHOR- 
I7ED—We \earo that a bill which provides for the issuance of $200,000 
refunding bonds by this county has been passed by the State Legisiature. 


CLARK FORK, Ida.—BONDS AUTHORI/ZED—The village trustees 
ao ey | passed ap ordipance authorizing the issuance of $25.000 water 
works improvement bonds, to bear 4% interest. Denom. $500. Dated 
March 11935. Interest payable semi-annually March 1 and Sept. 1. De 
seni annually from March 1 1937 to March 1 1955. Agreement is 
to have been made with a Federal agency for the sale of the bonds. 


CLARK SCHOOL TOWNSHIP (P. O. Tell City), Ind.—BONDS 
PROPOSE D—Consideration is being given to a proposal to issue $9,000 
bonds for the building of a new high school, it is said. 


CLAYTON, N. M.—BONDS VOTED—We are informed shat the 
residents of this city recently gave their sanction to the issuance of $45,000 
bonds for the refunding of a like amount of outstanding bouds. 


CLAYTON OUTFALL SEWER DISTRICT (P. O. Clayton), Mo.— 
BOND ELECTIUN—It is reported that an election will be held on June 4 
to vote on the issuance of $226.000 in sewer bonds. 


CLEARWATER COUNTY (P. O. Bagley) Minn.—BOND OFFER: 
ING—Sealed bids will be received by Frank A Norquist, County Auditor~ 
until 2 p.m. on May 7. for the purcaase of a $15,000 issue of drainage fund. 
ing bonds. Interest rate is not to exceed 4%. payable M & N. nom 

.000. Dated May 1 1935. Due $1,000 from May 1 1940 to 1954. incl. 

in. and int Pe at a place designate’ by the C‘ounty boara. A 
—. nanan or 2% of the amount bid, payable to the County Treasurer, 

requ . 

CLEARWATER COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Orofino), Idaho—BOVD ELECTION—A special election has been ordered 
by the d of Trustees to be held May 4 for the purpose of voting on a 
proposed bond issue of $30,000 fur schvo!] house construction. To bear no 
more than 6% int. and mature in 20 years, with redeimption provision 
operative after five years. 


CLIFTON, N. J.—BONDS OFFERED FOR INVESTMENT—B. J. 
Van Ingen & Oo., Inc. of New York and MacBride, Miller & Co. of Newark 
jointly, are making purlic ofiering ot $170,000 4%% water bonds. dated 

eb. 1 1935 aud due $85.000 each year, at prices to yield 4.05% for the 
1966 to 1970 maturities and 4.10% for those from 1971 to [98U incl. Bankers 
state that payment oft principa) and interest on the bonds has been assumed 
by the Passaic Valley Water Commission. 


COAL CREEK, Tenn.—BOUVDS AUTHORIZED.—Two bills which 
authorize the issuance of a total of $90.000 bonds for schools and sewers 
have been passed by the State Legislature, it is stated. 


CODY, Wyo—BOND SALE—The $25,000 issue of 5% coupon semi- 
annual electric light and power bonds offered for sale on April 4—V. 140, 
p. 2225—was purchased jointly by the First National Bank and the Sho- 
shone National Bank, both of Cody, at par. These bonds are said to have 
formally agreed to the vision that the town would have the right te 
redeem all or any part bonds at any interest paying date. 


COLE CITY LOCAL SCHOOL DSESTRICT, Ga.—BOND ELEC- 
TION—An election will be held on May 15 to determine whether bonds 
shall be issued for the purpose of building and equiping a school house. 


COLORADO (State of) —MATURITIES ON BOND OFFERING—We 
are informed by our Denver correspondent that much confusion had arisen 
as to the various details of the two issues of refunding bonds aggregating 
$3,610.000, scheduled to be offered for sales by Charles M. Armstrong, 
State Treasurer, at 10 a. m. on April 30, as viously reported in these 
columns—V. 140, p. 2737. He has forwar to us the following official 
statement regarding these bonds, drawn up on request from a committee 
of Denver investment houses. Maturity of bonds shall be as follows: 

$2,956,000 Colorado siepey Refunding Bonds—$246,000, 1936 to 1943 
incl.; $247,000, 1944 to 1947 incl. 

54,000 Colorado Insurrection Refunding Bonds—$72,000, 1936 to 1938 
incl.; $73,000, 1939 to 1944 incl. 

The principal and interest on said bonds will be payable at the office 
of the State Treasurer. The State will furnish and pay for the printing of 
suitable engraved bonds. The State will furnish the preliminary and final 
opinion, at their oxpenee of Thomson, Wood & Hoffman, bond attorneys, 

ew York City, New York. Bids for all or none of each issue shall be 
given preference over bids for fractional amounts. Each issue shall be 
limi to a single rate of interest. No split interest rate bids on either 
issue will be considered. Purchaser shall have the right to take delivery 
or refunding bonds in maturities of his selection. Bonds are to be delivered 
in Denver at the office of the State Treasurer. 

Purchaser is to ee to allow the State of Colorado to cancel the sale of 
the last $25,000. INSURRECTION REFUNDING bonds. The above is 
for the purpose pf permi ing the State to retire, with the $25,000 on hand, 
this amount of the INSURRECTION bonds. 

The certified check of the successful bidder shall be applied to the pur- 
chase of said bonds on a aks ratio basis, that is, when half of the bonds 
oe been delivered, only half the deposit will remain in the hands of the 

e. 


COLORADO RIVER VALLEY AUTHORITY (P. O. Austin) Tex.— 
FEDERAL LOAN AUTHORIZATION BILL INTRODUCED—It is re- 
ported that a bill has been introduced in the House of Representatives by 
which the Authority would be authorized to borrow $20,000,000 trom the 
Federal Government and issue bonds therefore. 

This Authority now is empowered to issue $10,000,000 in bonds. The 
additional amount is said to have been proposed by Harold L. Ickes, PWA 
Administrator, acting on a Federal survey which indicated that from $17,- 
000,000 to $26,000, would be required to complete the project. 


COLORADO, State of—WARRANT CALL—The State Treasurer 
is said to be calling for payment on May 9, the following warrants: Nos 
$501 to 14800 of general revenue and Nos. 41400 to 41625. 


COLUMBIA, Tenn.—BONDS VOTED—By a vote of 288 to 110 the 
people on Apr. 11 approved a proposal to issue $20,000 bonds to raise 
funds for the erection of a new school building, according to report. 


COLUMBUS, Ohio—BOND OF FERING—Helen T. Howard, City Clerk 
will receive sealed bids until noon on May 1 for the purchase of $100, 
4% sanitary sewers portion reliet, sanitary and storm sewers fund No. 1 
bonds. Due Feb. 1 as follows: $5,000, 1949; $12,000, 1950 to 1956 incl. 
and $11,000 in 1957. This issue will be sold in addition to the following 
others, previously announced: 
$600,000 cowems treatment works bonds. Due yearly on Feb. 1 as follows: 

$8, , 1943; $43,000, 1944 to 1947 incl., and $42,000, 1948 to 


1957 incl. 
204,000 relief sanitary and storm sewer bonds. Due yearly on Feb. 1 
as follows; $4,000, 1948; $22,000, 1949 to 1957 incl., and $2,000, 


1958. 
130,000 Intercepting Fund No. 1 bonds. Due yearly on Feb. 1 as fol- 
lows: $15, , 1954; $36,000, 1955, 1956 and 1957, and $7,000 


1958. 

72,000 City Hall East Wing Bldg. bonds. Due yearly on Feb. 1 as fol- 
lows: $4,000, 1950 and 1951; $3,000, 1952 to 1956 incl.; $15,000, 

Certified check for 1% of amount ot bonds bid for required. 
COLUMBUS GROVE, Ohio—BOND ELECTION—The village Coun- 
cil has ordered an election to be held on May 28 to vote on the question of 
issuing $55,000 not to exceed 4 % sewer and sewage disposal works bonds 
CONWAY SCE »OL DISTRICT, Pa.—GRANTS OPTION ON BONDS 
—Floyd D. Rose, District Secretary, states that an option, until May 1 
1935, has poe prasted to 8. K. Cunningham & Co. of Pittsburgh on the 
fed school bonds The district 





issue of $14 offered for sale on A 18. 
originally called for bids until April 10 on $16,000 . The $14,000 bonds 
mature $2,000 annually. 
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COOK COUNTY (P. O. Chicago), Ill.——-WARRANT SALE—The 
.000 tax err highway bonds offered on April 25 were awarded 
to the Illinois Co. of Chicago and Kelley, Richardson & Co., Chicago, 
Sotmeiy at 2. > Ag — ee , Ber. They are being re-offered by the bankers 
2 t. 1.60% 36 ond. 2. 10% thereafter. Legal opinion of 
me ry & Role a IE is is the first issue of warrants against 
935 highway fund levy and ave priority of retirement over any sub- 
conan issues. The amount represents about 30% of the 1935 highway 
fund levy based on the present assessed valuation. 


FY COOK COUNTY (P. O. Grand Marais), Minn.—BONDS AUTHOR- 
IZED—The County Board at a recent meeting passed an ordinance author- 
izing the issuance of $158,000 refunding bonds: to be dated March 1 1935. 


COOK COUNTY SCHOOL DISTRICT NO. * o* Oo. aewoom. Til. 
—BONDS OFFERED FOR INVESTMENT—H Speer & Sons Co. of 
Chicago are orfering for public investment $17, 000 4\4%% school building 
bonds, due April 1 1938, at a ce of 103 and interest, yielding over 3%. 
ao bonds are full and direct o ligations, payable from general ad valorem 

es levied against all taxable oe gy By the district. The 
unit t includes all of Maywood, a part of Melrose Park and other additio 
territory. All — and interest on its debts have been paid promptly, 


the bankers sta 
Financial Statement 
Assessed valuation, 1933 
Bonded debt 
Population, estimated, 35,000. 


COUNCIL BLUFFS, lowa—ENABLING ACT PASSED—We learn 
that the State ure on April 15 an act which permits the City 
Council y2-y ~— with its plans for the issuance of $840,000 storm sewer 
bonds to h finance eradication of the Indian Creek flood m menace, the re- 
mainder of the cost to be covered through a Public Works Administration 
loan for which application has been made. 


COZAD, Neb.—BONDS AUTHORIZED—Emil ere City Clerk, 
announces that an ordinance authorizing the issuance of $22,000 refunding 
bonds was recently approved by the city authorities. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ordway), 
Colo.—BOND ELECTION—An election will be held 7 ay 6 for the 0 GoD 
pee of ee on the question of issuing $80,000 bo 

une 1 1913 and $60.000 bonds ‘dated’ Nev. 1 1918. 


pa thnwe hipped (P. O. Valley Falls), R. I.—BONDS OFFERED FOR 
INVESTMENT—Donohue & Sullivan and H. C. Wain t & Co. 
both of ewe Sy aren fe. yo ee public investment - ae 
funding a ces to yiel m ma y. 
iis Glade webs Gesell Tet anlo on Aawt 2 = 140, p. 2235. 


CYPRESS SCHOOL DISTRICT, Calif.—BONDS DEFEATED—At 
the April 5 election the residents rejected the proposed $58,000 school build- 
ing bonds—vV. 140, p. 2225. 


DALLAS, Tex.—BOND SALE CONTEMPLA fy is stated Py the 
City Auditor that a sale of $575,000 in sanitary se paving and street 
improvement bonds has been reco ed by the City Council ’ under a 
pu works program but that no no date has been set for such offering nor 
the number and amount of issues determined 


DALLAS, Tex.—BOND CALL—The City Council has ordered the 
City Auditor to call in for retirement re, 006 outstanding assumed bonds 
of annexed school districts, comprised of $20,000 Lagow District bonds 
due in 1957, $16,000 West Dallas District bonds, due in 1954 and $10,000 
West Dallas bonds due in 1956, all bearing 5% interest. 


one COUNTY (P. O. Adel), lowa—BONDS PROPOSED—The 
y Supervisors are said to be planaing on authorizing the — of 
$02.3 381 43 4% refunding bonds at a meeting to be held on April 2 


DANE COUNTY (P. O. Madison), Wis.—PROPOSED aol Is- 
SUANCE CALLED OFF—It is stated by the County Clerk that the matter 
of issuing $250,000 in road bonds, proposed last December, has been post- 
poned indefinitel pending the decision of the State Highway Commission 
ay Ney. County Highway Committee as to just what action shall be taken 

the matter. 


ors Tex.—BOND ISSUANCE CONTEMPLATED—It is re- 
ed by the Mayor that the a aty is preparing to offer for sale an issue of 
.000 water extension bonds. (An allotment in this amount has 
approved by the Public Works Administration). 


DAYTON, Ohio—NOTES AUTHORIZED—tThe City Commission on 
April 10 passed an ordinance authorizing the city to borrow $50,000 on 
short-term notes secured by anticipated revenues. 


DECATUR RURAL SCHOOL DISTRICT (P. O. Wheelersburg), 
Ohio—BOND OF FERING—E. P. Collins, Clerk of the Board of Education, 
will receive bids until noon May 25 for the purchase at not less than and 
interest of $12,501.67 5% funding bonds. Denominations, one for $1,- 
251.67 and 9 tor $1,250. Dated April 1 1935. Interest yable semi- 
annually. Due each six months as follows: $1,251.67, Dec. 10 1935 
eas $1 350, June 10 1936 to June 10 1940, incl. Bids ma y be offered for 

ds bearing less than 5%, but must be expressed in ‘Reubelaben of 4%. 
Ountiried check for $500, drawn on an Ironton, Ohio, bank, payable to the 
Board of Education, required. 


DEDHAM, Mass.—NOTE OF FERING—John T. Gaynor, Town Treas- 
urer, will receive sealed bids until 11 a. m. on April 29 for the purchase of 
$17,500 not to exceed 3% "8"? public works equipment notes. Dated 
May 11935. Due $3,5 n May 1 from 1936 to 1940 incl. Rate of 
interest to be euyrensse by the bidder in a multiple of 4% of 1%. Interest 
poy M.&N. Notes are issued in accordance with the provisions of 

lause 9, Section 7. Chapter 44 of the General Laws of Massachusetts and 
are subject to certification and legal opinion of the Commonwealth. 


DELAWARE, Ohio—BONDS PROPOSED—The City Council, it is 
learned, has under consideration a proposal to issue $36,500 in deficiency 
bonds to pay excess expenses for 1934. 


DENVER (City and County), Colo.—BOND OFFERING—We are 
informed by our Denver correspondent that bids will be received until 
June 1 by the Manager of Revenue for the paseeeee of $177,000 Cherry 
Creek flood control bonds. Interest rate is not exceed 4%. Due 
$29,500 from 1949 to 1954 incl. No split rate bids will be considered. 
Approving opinion by Thomson, Wood & Hoffman of New York City. A 

eck for $3,500 must accompany the bid. 


DETROIT, Mich.—CONSIDERS PURCHASE OF GAS PLANT—The 
City Council has adopted a resolution authorizing a committee to negotiate 
for the possible purchase of the privately-owned Detroit City Gas Co. 
system. This action followed protests against the recent increase in rates 
by the company. 


DETROIT, Mich.—NOTE SALE —An issue of $7,092,000 tax anticipa- 
tion notes was sold on April 25 to a gro ap of Detroit banks, including the 
Detroit Savings Bank, National Bank Detroit and the Manufacturers 
National Bank at 1%% interest. The notes mature Aug. 5 1935 and will 
be issued as follows: $1,600,000 May 6, $1,100,000 May 20, $500,000 
June 3 and $3,892.000 on June 28. Bids were asked on an all or none 
basis. Award was scheduled to have been made on April 24, but was post- 
poned until the following day. ‘The accepted bid was the only offer re- 
ceived for the notes. 


DONIPHAN, Kans.—BOND SALE—We learn that an issue of $10,000 
2%% relief bonds, maturing in from one to ten years, was recently pur- 
ased by Stern Bros. & Co., of Kansas City. 


DOUGLAS, Wyo.—BOND SALE—It is reported by the Town Clerk 
that the $45, 000 water bonds authorized recently—V. i40, p. 2576—have 
been purchased by the State Treasurer, as 4s. 


DOUGLAS COUNTY (P. O. Lawrence), Kan.—BONDS APPROVED 
—It is learned that the proposed issuance of $50,000 poor relief bonds has 
been approved by the State Tax Commission. 


DOWS INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—tThe proposed bond issue of $25,000 for school building was 
approved by about five to one at the election held on April 17, it is reported. 


DOYLESTOWN, Ohio—U. S. GOVERNMENT BID ACCEPTED— 
Offer of the U. 8. Government to accept $41,000 bonds for water works has 
been approved by the Village Council, it is stated. 

DRY CREEK JOINT ELEMENTARY SCHOOL DISTRICT  (P. O. 
Auburn), a pe Pend ND OFFERING—A. 8. Fleming, Clerk of the Placer 
County Board of Supervisors will receive bids until 1 ‘a. m. May 7 for the 


$16,563,514 
807 ,000 
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urchase of $6,500 bonds of this district. Denom. 8500. Certified check 
or 5% required. 


DUQUESNE SCHOOL DISTRICT, Pa.—NOTE SALE—It is reported 
that the School Directors have authorized the sale of $20,000 certificates of 
indebtedness to the First National Bank of Duquesne. 


My I N. C.—BONDS AUTHORIZED—The City Council is 
ve passed ordinances ne the issuance of $76. 000 in 
bends, swided as follows: $50,000 paving, and $25,000. general street 
improvement bonds. 


ELIZABETH, N. J.—BOND registered 
. impt. bonds offered on April 26—V. “140. p. 2738—were awarded to 
alsey, Stuart & Co., Inc. of New York, as 3% 3 at — plus a premium of 
$3,637 .26, equal to 101.08, a basis of about 3.63 OOO. 1 1935 and 
due May 1 as follows: 1936 to 1955 ie 56 to 1963 
incl. and $14,000 in 1964. "aed B. Smith & Co. 
MacBride, M ior & Prag of Newark, jointly, second Ro. ¢ bidders, offered a 
mium of $624.50 for 3%s. Ten other bids at 4% interest were submitted 


or the issue. 
Financial Statement 


Assessed valuation of real pro y, 1934 138,681, . 
Assessed valuation of perso property, 1934 . 14033 790. oO 





Total assessed valuation, 1934...._..._.........__. 
Bonded debt evidenced b $152,715,705.00 
Water bonds 


by permanent bonds: 





Total 17 302,243.26 
Indebtedness evicenced by temporary obligations: 
Tax i eevenee bonds issued against 1931 tax 


1,980,928.94 





2,249,928.94 





er 
$19,552,172.20 
Water debt, inclu 


$4,749,000.00 
Funds on hand derived from special assess- 
ments held for the payment of comperary 
indebtedness 1,385,266.54 
Sinking funds now on hand and held for the 
payment of bonds other than water bonds 667,848.29 


Total deductions 





6,802,114.83 
$12,750,057 .37 





Taz Collections 
Uncollected 
xo hy- of 


$1 815 "631 00 


2,272.7 de 
2,278,067. 
‘298.80 3'166,547 65 


Other Information 


Included in the Pry? bonds and notes’’ described in the above financial 
statement are $1,434,000 temporary loan bonds which mature on May 1 
1935 and June 1 i935. These Dsl, 434,000 bonds will be paid from funds 
on hand yar § $1,100,000, representing collections of special assess- 
mente, ane 1 a 5 the proceeds of the public improvement refunding bonds 
now oO for sal 


ELK CITY aks Sie ISSUANCE STILL san cnauaeeat con- 
nection with the $350,000 water s m bonds that were approved by the 
voters at the election on Jan. 8—V. 140, p. 502—it is stated by the City 
Clerk that no poor action has been taken r ding the disposition of the 
bonds, as this project has not as yet receive the approval of the Public 
Works Administration. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
Francis ©. Mishler, County Auditor, will receive sealed bids until] 10 a. m. 
on May 14 for the purchase of $24,700 not to exceed 5% interest refunding 
bonds. The obligations to be provided for mature May 1? 1935. The 
refundings will be dated May 15 1935. Denoms. $500 and $470. Due 
$2. .470 on May 15 from 1936 to 1945, incl. Principal and interest (M. & 

15) payable at the County Treasurer's office. A certified check for 3% 

of the bonds, payable to — one of the Board of County Commissioners, 
must accompany each p eppese. Approving opinion of Matson, Ross, 
McCord & Clifford of ind anapolis will be furnished and no conditional 
bids will be accepted. Bonds will be ready for delivery to the purchaser 


on May 15 1935. 

ELLSWORTH COUNTY (P. O. Elisworth), Kan.—BOND SALE 
DETAILS—The $11,900 poor relief bonds purchased recently by the 
State School Fund Commission—V. 140, p. aor ate 3% coupon bonds 
dated Feb. 25 1935. Denom. hy 000, one for $900 ue on Aug. 08 
1938. Int. payable A. & O. ese bonds were purchased at par. 

EL PASO, Tex.—BONDS or ‘SOLD —It is stated by G. R. Daniels, 
— Auditor, that the $667 ,000 refunding bonds offered on April 18—V. 140, 

96—were not sold as no bids were received. 

— ~ connection with the above report the following letter was sent to us on 
April 23 by the City Auditor: 

Gentlemen—The City of El Paso did not receive any bids in response to 
our refunding advertisement called for April 18. We did effect a refunding 
on Saturday, April 20, with a syndicate composed of: Bain, Emerson & 
Co., San Antonio, Texas; Brown, Crummer Co., Donald O'Neil & Co. and 
Rauscher, Pierce ‘& Co., Dallas, Texas; Frazier Moss & Co., Fort Worth, 
Texas, and Southwest Investment Co., Austin Texas, for $178, 000 bonds 
divided $94,000 4% % interest, covering the t six years’ maturity, and 
$84,000 at 4% % interest, covering the next ad years’ maturity, and a 
arate Cm ay with the El Paso National Bank and the ovident 
Sa Bank & Trust Co., Cincinnati, Ohio, covering the balance of 
of $179, 000, at 4%, % interest, serials, the exact details of each refund ding 
contract as follows: 


CORTSACs WITH BAIN, EMERSON & CoO. 
Sew Waterworks 


Cutstonds 


$400,120.80 


615,523.25 
947 404.64 
1,808,711.27 





Total 

$s. ,000 
4 ’ 
15,000 
16,000 
18,000 
18,000 


$94,000 
20,000 
21,000 
21,000 


22,000 
$84,000 


$178,000 
WITH EL PASO NATIONAL BANK, ET AL. 


Street Waterworks 
Grading Conseres'® 
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EMMITSBURG (P. O. Hanover), Pa.—BOND yn yy the 
annual election to be held May 6 the voters will be asked to pass on a 
proposed bond issue of $10,000, it is reported. 


EXCELSIOR SPRINGS, Mo.—SUPREME COURT VALIDATES 
BON DS—The State Supreme Court on April 20 upheld the “Validity of a 
$600,000 bond issue voted in 1934 by this city for the improvement of the 
mineial springs and wells at the health resort. 


FAIRBURY, Neb.—BOND REFUNDING OFFERED—It is reported 
that City Treasurer Chester Bonsall has received an offer from Ware, Hall 
& Co., of Omaha, to accept $20,000 new 24%% bonds to mature June 1 
1940, or 2 “UG bonds to mature $5,000 on June { in each of the years 1936. 
1937, 1938 and 1939, in exchange for a like amount of 44% refunding 
bonds which will become subject to call at the city’s option on June 1 
next. The city is said to be deferring action until such time as it can be 
decided whether or not there is enough cash on hand to retire the bonds. 


FALLS COUNTY ROAD DISTRICT NO. & (P. O. Chilton), Tex.— 
BOND REFUNDING—As part of a plan to refund the debt of the district 
at a lower interest rate, County Judge C. M. Pearce has announced that 
bonds numbered 23 to 27, 29 to 31, 38 to 45 and 47 y 150, aggregating 
$120,000, and bearing 5 % interest, have been called for pera as of 
June 3 next. New bonds to bear only 4%% interest will issued to fi- 
nance the refunding, it is satel. 


FAYSTON  (P. O. Waitsfield), Vt.—-BOND OFFERING—A. 
McCullough, Town Treasurer, ty? receive sealed bids until 11 a. m. on 
May | for the purchase of $15, 500 3% % rezcistered refunding bonds. Dated 
Ma NS 119356. One bond for $500, others for $1,000. Due Feb. 1 as follows: 

in 1937 and $1,000 from 1938 to 1952 es Prin. and int. (F. & A.) 
4d at the C ‘apital Savings Bank & Trust ©Co., Montpelier. oceeds 
of the sale will be used to take up outstanding notes and town orders. 
Legality of issue will be approved by C. M. Heaton of Montpelier. 


FERGUS COUNTY HIGH SCHOOL DISTRICT (P. O. Lewistown), 
Mont.—-BOND ELECTION—The Board of Trustees have decided on 
May 11 as the date to hold the election to vote on the issuance of $37 ,000 
bonds to finance the construction of a new gymnasium and farm unit for 
the county school.—V. 140, p. 2739 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Columbia 
Falls), Mont.—BOND — oe e $38, issue of school bonds offered 
for sale on April 22—vV. 140, 2226—was purchased by the State Land 
Board as 4s at par, according io the District Clerk. 


FLINT SCHOOL DISTRICT, Mich.—T0O OFFER $170,000 REFUND- 
ING BONDS—Writing under date of April 20, Ann M herson, Secretary 
of the Board of Education, states that the district Talunded $339,000 
bonds in 1933 and $472,000 in 1934, but this year will call for bids on an 
issue of $170,000 Sale of the latter amount will it the payment of 
bonds which matured March 1 1935. Payment of bond interest has been 
made regularly each year. Bonds a ane ee as of fn OOK S = amounted 
te > Si. 498, 000° Sinking fund on April 935 w District 
n assessed valuation of $171,119, 400. while the ee "ioe rate is 
sii 37 per $1,000 of assessed valuation. Population estimated at 160,000. 


FLORENCE SCHOOL DISTRICT, Colo.— BONDS VOTED—We are 
informed that at a recent election the voters gave their assent to a proposal 
that $113,000 high school bonds be issued. 


FOREST GROVE, Ore.—BOND nd ae fa oh er 7 bids will be 
received until 7:30 on April 29, H. G. Bond, City Recorder, for 
the purchase of a $ 7 000 issue of A. Interest rate is not to 
exceed Bi payable M.&N. Denom. $1, Due 
on oan as follows: $2,000, 1936 to 1945; $4 
in 1 : callable on any interest date after stay 5 1938. The approving 
TR ‘of & same Winfree, McCulloch, Shuler Kelly, of Portland, will 
be furnish A certified check for 2% must accompany the bid. 


seedaenienan Mass.—BOND SALE—The $50,000 coupon sewer 
and water mains bonds offered on April 23 were awarded to etebrosht & 
Co. of Boston, as 2s, at 100.06, a basis of about 2.49%. These bonds 
are described as follows: 
$30,000 sewer. Due $2,000 on May 1 from 1936 to 1950 i 
20,000 water mains. Due $2,000 on May 1 from 1936 ~y ‘1945 incl. 
Each issue is dated May 11935. Other bids were as follows: 
Rate Bid 


101.39 
100.79 
100.51 
100.257 





pyle. Buttrick & Co 
Gade & Co 
esublower & Weeks 


ase ee COUNTY (P- O. Brookville), Ind.—BOND OF FERING— 


Bidder— 
E. H. Rollins & Sons 2 ; 
oO 


C. Brown, uy Ay uditor, will receive bids until 1 p. a. May 3 
for the purchase ‘at not less than par and interest of $30, 3%% poor 
relief bonds. Denom. . Dated May 1 1935. Principal and an 
annual interest—June 1 and Dec. 1—payable at — County Treasurer's 
office. Due each six months as follows: $1,500, June 1 1936 to Dec. 1 
1941: and $2,000 June 1 1942 to Dec. 1 1944, ‘inel. Certified check for 3% 
of a of bonds bid for, payable to the Board of County Commissioners, 
requir 


FRANKLIN COUNTY (P. O. Ottawa), Kan.—BONDS APPROVED— 
News reports state that the Tax Commission has recently given the county 
aaeperey to issue emergency poor relief bonds to the extend of 25% of the 

ax levy 


FREDERICK, Md.—BOND SALE—The $35,000 coupon or registered 
floating debt bonds offered on April 24—V. 140, p. 2739—were awarded 
to a syndicate composed of Baker, Watts & Co., Mercantile Trust 7s 
Stain Bros. & Boyce, Strother, Brogden & Co. and Mackubin, Legg & 
Co., all of Baltimore, as 2748. of at : ree of 100.785, a basis of about 2. 65%. 
Due on May 1 as follows: $i. 6: $2,000, 1937 to 1944 incl. and $3 ,000 
from 1945 to 1950 incl. Botond i a ‘pidders were W. W. Lanahan & Co. 
of Baltimore, which offered 100.629 for 2%s. 


GALENA, Ill.—BONDS VOTED—According to news reports a proposal 
to issue $12, "000 fire equipment poses bonds was approved by a vote 
of 1,608 to 338 at an election held on April 16. 


GARDENA, Calif.—BOND ELECTION PROPOSED—It is reported 
that consideration is being given to a plan to hold an election for sub- 
meng =. ae the voters a proposed bond issue of $20,000 for erection of a 
city ha 


GLASGOW SCHOOL SERVICE CORPORATION (P. O. Glasgow), 
Ky.—BOND CALL—REFUNDING AUTHORI7ED—As part of a plan to 
refund $45,000 of the outstanding bonds of a, 3 cor ration, which bear 
6% interest, into new bonds to bear but 4% : Downing, Trustee, 
announces that $45,000 bonds will be retired as a We 21 next. 


GENESEE COUNTY (P. O. Flint), Mich.—PAYMENT OF DE- 
FAULT DEBT CHARGES—4J. H. Galliver, County Auditor, has stated that 
Payment will be made at his office, at par and accrued interest, all of general 
read and county highway bonds which were due March 15 1935. He also 
advises that funds are on deposit with the county's poying agents to meet 
all March 15 interest coupons and all April 1 an pril 15 bonds and 
interest coupons. Arrangements are being made to meet May 1 obligations 
on that date. The county is in default on about 33% of the principal 
amount due to date on the courthouse bond issue. An improvement in 
vy omens will permit payment of the amount in default, according to 

alliver 


GEORGIA, State of—FOUR PWA ALLOTMENTS RESCINDED— 
Release No. 1334 


Four Georgia allotments, amounting to $210,000, were ordered rescinded 
by Public Works Administrator Harold L. Ickes use of Governor 
Eugene Talmadge’s veto of a bill which he had originally sponsored to 
validate the sale by counties of Georgia Highway Department Certificates 
to the Federal Government. 

Three of the allotments were for pes ects in Glynn County—$105,000 
for an airport on St. Simons intend 000 for a “‘boat garage’’ on the 
island, and $48,000 for county sch oa The other, amounting to $20,000, 
was for a jail in Harris County. 

In addition to these allotments, Public Works Administration, relying 
upon Governor Talmadge’s assurance in June of 1934 that he would sponsor 
a¥bill to validate the highway certificates, already has bought more than 
3 .000 of them so that projects could be placed under construction in 
12 other counties. 
Previously, all allocations of money for me mpi urchase from various counties 
hway certificates had been held u ay until Governor Talmadge 
Fon 7 agree to sponsor the necessary eaietatian. 





sho At the time there was 
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some doubt that the paresaeneen, issued in 1932 to reimburse the counties 
for about $26, , t in road construction which rightfully should 
have been done by the | tate, could be sold for purposes other than to re- 
deem tie counties’ road bonds. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BONDS AUTHOR- 
IZED—The State Lezislature is said to have passed a bill which authorizes 
this county to incur debt, secured by bonds, to the amount of aaa 


GLOUCESTER, Mass.—BOND SALE—Award was made on Bost 

of $70,000 coupon highway impt. bonds to Tyler, Buttrick & Co. of 

as 1%{s, at 100.09. basis of about 1.735%. Dated May 1 1935. 

$1,000. Due $7 000 on May 1 from 1936 to 1945incl. Other bids, for or 2. 
e: 


Bidder— 
Graham, ae & Co 


GOLDENDAL Wash.—FEDERAL FUND ALLOTMENT NOT TO 
BE ACCEPTED—It is reported by the Town Clerk that he Public Works 
Administration has approved a loan and grant of $35,000 for water system 
construction but at pew the town is not in a position to accept this 
allotment under the old set-up, because the project was partially abandoned. 


GOLDSBORO, N. C.—BOND CALL—It is re that the city is 
calling for payment on June 1, a total of $54, ox < wre d bonds. is 
action 1s said to have been taken on the recommenda 


M that a considerable sovige in interest charges cou 
refunding these bonds on June 1.8 


GOLDSBORO, N. C.—BOND CAL/—It is stated by J. G. Spence, 
auth Clerk and Treasurer, that pursuant to an ordinance dated June 1 1933, 
authorizing the issuance of $137,000 refunding bonds bearing date of July i 

933, maturing on June 1 1948, callable at par and interest on any interest 
paym yment date, bonds numbered 79 to 84, bearing 54% interest, and 

ds numbered 85 to 138, bearing 6% interest, are being called for re- 
demption at the Central Hanover Bank “& Trust Co. in New York City on 
June 1 1935, on which date interest shall cease. 


GOODING HIGHWAY DISTRICT (P. O. Goodin ng) Ida.—BOND 

OFF ERING—A. L. Stilson, Secretary of the Board o Hig ighway Com- 

missioners, will Fesnve bids until 2 p. m. April 26 for the purchase of $90, 

coupon refund bonds, which will bear no more than 6% interest. 

Denom. in an multiple of $100, but not to exceed $1,000. Dated Jan. 

rons. ery payable semi-annually. Due yearly from Jan. 1 1937 
an. 


RANBURY INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
OTED—The proposal to issue $12,000 school construction bonds sub- 
ee to the voters on April 6—V. OT40. p. 2397—was approved, it is 

n 


™GRAND MARAIS, Minn.—BONDS VOTED—A ey 
$90,000 waterworks bonds Was approved by a vote o 
election held on April 15. 


GRANT MAGISTERIAL DISTRICT (P. 
W. Va.—BOND REFUNDING—Itiis reported that ne. veuney Clerk has 
refunded a $54,500 issu ue ot SA, bonds a6 2 rate of 46% rough W 
Holzman x Katz of Cincinnati. (The refunding ‘2k, oo authorized in 
March by the Hancock County urt—V. 140, p. 2052.) 


GREENE COUNTY (P. O. Bloomfield), Ind.—BONDS TO BEISSUED 
—The Board of County Commissioners announce their intention to issue 
a block of $75,000 poor relief bonds to bear interest at no more than 6%. 


GRUNDY CENTER, lowa—BONDS VALIDATED—The State 

ature has passed an Act which legalizes and validated an issue of 

$10,000 swimming ng pool bonds, the legality of the proceedings leading to 
the authorization of the bonds having been in doubt. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND CALL— 
It is stated by Willis Booth, County Accountant, that $20,500 of road 
refunding bonds have been chosen by lot and are called for redemption on 
June 1, on which date ayy shall cease. Dated June 11933. Due on 
June 1 1948. These bonds and accrued interest will be paid on presentation 
at the Chemical Bank & Trust Co. in New York City. 


GUNTOWN SPECIAL en a rg les SCHOOL DISTRICT 
(P. O. Tupelo), Miss.—BOND OT SOLD—It is stated by the Secretary 
. the Board o that the 315. 000 school bonds offered on Apr. 1— 

. 140, p. 2227—were not sold. 


HAGERMAN, N. M.—BONDS VOTED—lIt is disclosed that the voters 
yemaety eave their approval to a proposed bond issue of $35,000 for water 
works improvements. 


HALLS, Tenn.——BONDS AUTHORIZED—A bill which provides that 
this municipality may have authority to issue $198,000 refunding bonds 
was en into law by the 1935 Legislature, it is stated. 


HAMBURG, Wis.—BOND ELECTION—It is disclosed that an election 
= nd held in this village to-day (April 27) to vote on a proposed road 
n ue. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE— 
The $800,000 refunding bond issue recent! authorized by legislative en- 
actment has been solid to the Hamilton National Bank of Chattanooga, 
according to news reports. 


™ HAMILTON COUNTY Chattanooga), Tenn.—BOND BILL 
CONSIDERED—tThe State A. is reported to be giving considera- 
tion to a bill which provides the county —. authority to issue $105,000 
bonds for improvements to the Bork hospital 


™ HAMTRAMCK, Mich.—LOANS CANCELED BY STATE—Mayor 
Joseph A. Lewandowski informed City Council on April 16 that the State 
Administrative Board _—— canceled the $715,666 loaned to the city in 1932 
and 1933 for Many way) . "The Mayor’s Secretary gave assurances 
favorable action b blic Works Administration on the city’s request 
for $2,000,000 of B~f funds for public works projects. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND SALE—The $1,600,000 24% water supply bonds 
offered on April 25—V. 140. p. 27; ap-ceane quail dts contioae Gar 
pases of Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp., J. & W. 

ligman & Co.; G. M.-P. Murphy & Co., and the R. F. Griggs Co. of 
Waterbury, at a price of 99.865, a basis of about 2 2.26%. Dated May 1 
1935 and due $40,000 on May 1 from 1936 to 1975 incl. Public re-offering 
is being made by the bankers at prices to yield from 0.40% to 2.35%, 
according to maturity. 


Other bids were as follows: 
Bidder— 
Bankers Trust Co., Kidder, Peabody & Co., Salomon Bros. 
Hutzler, Newton, Abbe & Co. and Paine, Webber & Co 
Estabrook & Co. and Putnam & Co 
Chemical Bank & Trust Co., Blyth & Co., Kean, Taylor & Co., 
8 velt & Weigold, Inc.., Shaw, Aldrich & Co. and Foster 
oO 
Brown Harriman & Co., Edward B. Smith & Co., First Boston 
al Roy T. H. Barnes & Co. and F. 8. Moseley & Ce 
ay & Co 


HASTINGS SCHOOL DISTRICT, Neb.—BOND SALE—We are in 
receipt of a report to the effect that an issue of $175,000 Alcott School bonds 
was on April 15 sold to the United States National Bank, of Omaha, for a 
premium of $2,300, equal to 101.314, the bonds to bear 3% interest, making 
a net interest basis cost to the district of about 2.90%. Dated June 1 1935. 
Due $35,000 yearly beginning in 1946. 


HAYWARD, Calif.—BOND SALE—The $57,000 issue of 4% cou 
semi-ann. swimming poet bonds offered for sale on Apr. 17—V. 140, p. 2 40 
—were awarded to t Sank of Hayward, pa premium of 
equal to 108.56, a basis of about 3.09%. Dated 4 . 1935. Due from 
Feb. 1 1936.to 1855 incl. The following bids were also received: 


on of the City 
d be effected by 





to issue 
to ll, at an 
O. New Cumberland), 


Rate Bid 


B me.ica Co 
Blyth & Co., Inc 


NN ine eens ieee 59,610 
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HAWAII, Territory of —BOND SALE CONTEMPLATED—It is re- 
aye that the Territorial officials are considering the sale soon of a new 
of $3,000,000 bonds. It is planned that the issue will mature serially 

in from 1 to 10 years. 


HENDERSON COUNTY P. O. Lexington), T -—BOND SALE— 
The $60,000 refunding bonds authorized recently by the County Court— 
thet Ne ville, Trust éo ' N ~t'- be Oe AY f Nashville, ~ 
as e " unn, wa 0., both h ; 
First National Bank of Memphis. ™ or Soe Np! 


HENNESSEY, Okla.—BONDS PROPOSED—The cit authorities are 
reported to be considering the construction of a new water tank and other 
e wa m wou n t 
bonds in the amount of $9,800. Pe ee iL 


HiGHLAND PARK, N. J.—BOND SALE—The $100,000 coupon or 
registered funding bonds offered on April 25—V. 140, p. 2740 —were 
awardea to Suplee, Yeaton & Co., Inc., and Boennin Xo., both of 
Philadelphia, jointly, as 4s, at — of 100.834, a basis of about 4.32%. 
Bonds are dated April 26 1935 and mature $10,000 on A nil 26 from 194 

olf Although J.S. Rippel & Co. of Newark and the First National 

Co. of Trenton jointiy bid for 3% % bonds, their offer of 96.81 per $100 

bond figured a net interest rate on the issue of about 4.44%, compared 

with that of 4.32% on the accepted bid. H.B. Boland & Co. of New York 

ore } — as 4s au 97.825, while C. A. Preim & Co. of Newark bid 
or 4s. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—OTHER BIDS— 
The Commonwealth Commercial State Bank and Cray, McFawn & Co. 
Detroit, in addition to the Manufacturers National Bank of Detroit, bid 
2% interest for the $125,000 tax anticipation notes awarded on April 16 
to the Detroit Savings Bank as 1 4s, as reported in V. 140, p. 2740. 


HICKORY SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Hickory), N. C.—BONDS VOTED—It is said that the voters 
recently approved the issuance of $35,000 in school bonds. 


HOLLIS SCHOOL DISTRICT, Okla.—BONDS APPROVED—We 
learn that District Judge John B. Wilson recently gave judicial approval to 
& proposed bond issue of $25,000 to be made for the purpose of refunding 
presently outstanding bonds. 


HOLYOKE, Mass.—TEMPORARY LOAN—Lionel Bonvouloir, City 
Treasurer, made award on April 24 of a $400, revenue anticipation loan 
to the First National Bank of Boston and the Bank of the Manhattan Co. 
of New York, jointly, at 0.63% discount basis. Dated April 24 1935 and 
due Jan. 15 1936. Other bidders were: 

Bidder— Discount 
Merchants rr Pi Or Pa. iid hha de Cbebwabnue 0.67% 
es en SK ntthin dpe ddd nbtndediuccekd bedeudha 0.69% 

TET To. 2 cind ssaedien spaniiediabedmadddubuabiktede al 0.78% 
Se  nnind dannii diihindtinnink dbs nd modabbebties Debtie’d 0.83 % 


HOMINY, Okla.—INJUNCTION DENIED—aApplication for an in- 
junction made by the Oklahoma Utilities Co.—V. 140, p. 2398—to pre- 
vent the 4 from proceeding with the issuance of $150, boads tor con- 
Gracton ¢ a new municipal electric light plant, was denied by Judga 

esse J. Worten. 


HOOD RIVER COUNTY—COUNTY SCHOOL DISTRICT -P. O. 
Hood River), Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on May 6, by W. N. Weber, District Clerk, for the purchase 
of a $12,000 issue of 5% refunding bonds. Dated March 1 1935. Due 
$3,000 from March 1 1938 to 1941 incl. Prin. and int. (M & 8.) payable 
at the fiscal agency of the State in New York City. The approving opinion 
of Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. A 
certified check for $500 must accompany the bid. 


HUNTINGTON (P. O. Huntington), N. Y.—BOND S$ALE—The 
$26,000 coupon or registered sidewalk bonds offered on April 24—V. 140, 
p. 2740—were awarded to Bacon, Stevenson & Co. of New York, as 2.60s, 
at a price of 100.03, a basis of about 2.59%. Dated May 1 1935 and 
due May 1 as follows: $5,000 from 1937 to 1940 incl. and $6.000 in 1941. 
Adams, McEntee & Co. of New York were second high bidders with an 
offer of 100.28 for 2.70s. 


Other bidders were: 
Bidder— 


i i iit i OG EEL AL LLL SE SG 
George B. Gibbons & Co., Inc... ..<..-.-ceneoueee j 
a hk teil atl ae 2.70 


INDIANAPOLIS, Ind.—OFFERING DATE AGAIN CHANGED— 
Thompson, Rabb & Stevenson, attorneys of Indianapolis, inform us that 
the date of sale of the $8,000,000 issue of gas plant revenue bonds, previously 
described in these columns, has again been changed. In addition, changes 
have been made in the set-up oftheloan. The new date is May 4 and sealed 
bids on the issue will be received between 10 a. m. and noon by Walter C. 
Boetcher, City Controller. The bonds are to bear int. at not more than 
5%% and will not be sold at a discount in excess of 5%. They will be 
issued in denoms. of $1,000, in coupon form, registerable as to principal. 


INTERNATIONAL FALLS, Minn.—BOND ELECTION—A proposal 
that the city bond itself for $140,000 to raise funds for construction of a 
city hall and recreation building is to be submitted to the voters at an 
election on May 7, it is stated. 


IOWA FALLS, lowa—BOND ELECTION PETITIONED—We are 
informed that petitions are being circulated requesting that an election be 
en ay the purpose of voting on a bond issue of $60,000 for a hospital 


IOWA (State of)—LEGISLATURE PASSES WARRANT BILL—The 
State warrant bill, which provides, among other things, that the sale of 
State sinking fund anticipatory warrants must be made through public 
advertising, by the House recently, has now been approved by the 
Senate, and is awaiting the Governor's signature, accor to the Des 
Moines, ‘* Register,’’ which on April 18 said: 

‘*The Iowa Senate Wednesday whipped through without change, debate or 
dissenting vote the house bill revising the law governing issuance of State 
sinking fund anticipatory warrants. 

“The bill, passed by vote of 43 to 0, now goes to Governor Herring, who 
recommended passage of such a measure. It mits issuance of refunding 
warrants to take up the balance of $3,500, in warrants sold privately 
last December to the Carleton D. Beh Co. 

‘State Treasurer Leo J. Wegman, who has called $582,000 of the Decem- 
ber issue of warrante, announced his approval of the bill, and stated that 
more warrants will be called for redemption before next Saturday. 

‘*The bill, rewritten completely in the house from a draft s ested by 
the governor, makes the issuance of any warrants optional. This chan 
‘in the law was made follow recommendation of Treasurer Wegman in 
the warrant investigation. he old law required issuance of warrants 
whenever claims certified exceeded by $50,000 the amount on hand in the 
sinking fund. ' 

‘The new Act requires public bidding on warrants, advertising of the offer 
of warrants for 10 days before the sale, and sale of warrants to the highest 
bidder. The rate of interest to be paid would be governed by the bids. The 
old law permitted payment of 5% interest. In case sealed or public bids 
were napeeneery to the executive council, it could negotiate a private 
sale at a better bid. 

‘The Act permits the treasurer to sell warrants upon the written approval 
of the executive council."’ 


IOWA (State of ), WARRENT SALE HELD PROPER—The Des Moines 
‘“Tribune’’ of April 19 re that the sale of $3,500,000 antelpotery 
warrants to the Carleton D. Beh Co., which was under investigatio by 
a legislative committee has been found to be entirely legal. The ‘*Tribune”’ 


said: ’ 

“The legislative committee appointed to investigate the private sale 
of three and one-half million dollars worth of anticipatory warrants against 
the State sinking fund to the Carleton D. Beh Co., reported to the house 
and senate Friday that the sale was entirely legal. 

‘The committee also reported that State Treasurer Leo Wegman and 
the State Executive Council] had no authority under Sate law to adver- 
tise the sale of the warrants or sell them in any other manner than it did. 
This committee conclusion was made, the report said, upon an opinion 
given the committee by Atty. Gen. Edward L. O'Connor. 

“The committee report of four short pages followed closely reports 
published more than a month ago setting out conclusions as to what the 
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committee eee: BA ee report. Filing of the signed report Friday 


Ras connmainene alan rd to the legislature that if i ed 
“The co ee re e ture that t wanted a com- 
lete investigation of fasoline tax refunds since 1925 it should appoint an 
terim committee and give it a suitable appropriation to do the work. 
The resolution appointing the warrant committee had asked it to make 
i such refunds, but the committee reported Friday that 
to make a complete and Ssasours investigatioa 
1 be monumental] and uire a large amount of 
detailed work necessitating the assistance of an auditor or auditors and at 
least one or more clerks and assistants and that it will be impossible to 
proceed with this work at this time and have a report ready prior to the 
“Wht s ee ns slate f th investigation had predicted 
= e earlier re oO e committee's investigation ° 
the committee in its official re Friday said issuance of the warrants 
to Beh had first been diecunned at an intormal meeting of the executive 
council at which all members were present." 


IOWA (State of)—DRAINAGE DISTRICT BANKRUPTCY ACT 
PASSED—The 1935 islature enacted a measure (Section 1 of which is 
uoted below), granting to drainage districts having debt-incurring power, 
the right to take advantage of the provisions of Federal Bankruptcy laws 
enacted for the relief of such taxing districts: ' 

“Section 1—That all drainage districts with pumping plant and (or) 
levee, which have power to incur indebtedness, through action of their 
own governing bodies are hereby authorized to proceed under and take 
advantage of all laws enacted by the Congress of the United States under 
the Federal bankruptcy powers, which laws have for their object the relief 
of municipal indebtedness, including H. R. 5,950 of the 73d Con . 
entitled ‘An act to amend an act entitled “‘An act to establish a form 
system of bankruptcy Ssengnes the United States,"’ approved July 1 1898 
and acts amendatory thereof and supplementary thereto,’ approved May 24 
1934, and the officials and governing bodies of such drainage, pumpi 
plant and (or) levee districts, are authorized to adopt all proceedings an 
to do any and all acts necessary or convenient to fully avail such drainage 
—— plant and (or) levee districts, of the provisions of such acts of 

ongress. 


IOWA CITY, Ilowa—BIDS RECEIVED—tThe First State Bank & Trust 
Co. of Iowa City offered to per yer for 344% bonds, the First Capital 
National Bank of Iowa City offered a premium of $1,000 for 3s, and the 
White-Phillips Co. of Davenport offered a premium of $570 for 3% bonds, 
when on April 19 the City Council offered $64,000 special assessement 
refunding bonds for sale. No award was made, action being deferred until 
the next meeting of the Council. 


IOWA FALLS, lowa—BOND ELECTION PROPOSED—Suggestion that 
the City Council call a special election to vote on the question of iss 
$60,000 hospital building bonds is contained in a petition being circulated, 
according to report. 


JACKSONVILLE, Fla.—BOND OFFERING NOT CONTEMPLATED 
—It is stated by the City Auditor that nothing has been done regarding 
the marketing of $185,000 refunding bonds approved by the City Com- 
missioners on March 13. 


JACKSON COUNTY (P. O. Holton), Kans.—BONDS APPROVED— 
We learn that the State Tax Commission recently gave this county permis- 
sion to issue emergency poor relief bonds to the extent of 25% of the tax levy. 


JANESVILLE, lowa—BOND REFUNDUNG PLANNED— It is reported 
that the city is contemplating the issuance of a new block of bonds to 
finance the retirement of the greater part of the $15,000 444% waterworks 
bonds called for retirement as of May 1, as stated in V. 140, p. 2741. 


JEANNETTE, Pa.—BONDS APPROVED—An issue of $50,000 funding 
cones wan aeeSeves by the Pennsylvania Department of Internal Affairs 
on Apri . 


JEFFERSON COUNTY (P. O. Madison), Ind.—BONDS VOTED— 
It is reported that the County Commissioners have voted to issue $20,000 
poor relief bonds. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—-BONDS AU- 
THORIZED—The State Lezislature has, it is stated, passed two bills which 
me the issuance of $40,000 bonds for schools and for construction 
of a jail. 


JEFFERSON, Ohio—BOND OFFERING—Harold B. Rader, Village 
Clerk, will receive bids until noon May 11 for the purchase at not less 
than par and accrued interest of $22,750, 44% % refunding bonds. Denom., 
one for $250, three for $500, and 21 for $1,000. Dated April 1 1935. 
Interest payable semi-annually. $1,750, 
1938: $2,000, 1939; $3,000, 1 1 to 1944 incl. Bids may be 
based on bonds bearing a lower rate of interest than that specified, but must 
be computed in multiples of 4%. Certified check for 10% of amount 
of bid, payable to the Village Treasurer, required. 


JENKINTOWN SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
proposal to issue $125,000 school building bonds submitted to the voters at 
the April 16 election—V. 140, p. 2399—-was approved, it is reported, by a 
margin of 469 votes out of a total of 1,083 cast. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING— 
William E. Phillips, County Treasurer, wil] receive sealed bids until 10 a. m. 
on May 10 for the parchsss of $15,000 4% poor relief bonds. Dated May 15 
1935. Denom. $750. Due $1,500 on June 1 and Dec. 1 from 1936 to 1940, 
inclusive. Interest payable J. & D. 


JOHNSON CITY, Tenn.—HOUSE PASSES BOND BILL—We learn 
that the State House of Representatives on ee 11 passed a bill which 
would _— the city to float a bond issue of $250,000 for a municipal 
hospital. Approval by the Senate is expected. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—The 
$27,900 issue of poor relief funding bonds offered for sale on April 24— 
V. 140, p. 2741—was purchased by the First Trust & Savings Bank of 
Oxford, as 2s, at par. Denom. $1,000, one for $900. Dated April 1 
1945. Due from 1941 to 1943. Interest payable M. & N. 


JOHNSTON, R. 1.—BONDED DEBT—State Budget Director Chris~ 
topher DelSesto has prepared a schedule for the town of the annual pa ts 
to be made on bonded debt. For the fiscal year ending March 31 1936, 
the total annual bond maturities and interest amount to $47,920. The 
schedule shows that the sinking fund bonds owned by the State amount to 
$250,000, and those owned by other investors amount to $40, . The 
total of the school serial bonds is $149,000, of which the State owns $78,000. 
The total annual maturities on all of these bonds is $439,000, and the 
interest payments between 1936 and 1953 total $153,185, making a grand 
total of maturities and interest of $592,185. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BONDS AUTHORIZED— 
OFFERING PLANNED—tThe School Board on April 15 ordered the issuance 
of $300,000 bonds, and arranged to call for bids for the purchase of the 
bonds on June 3. The issue is being made for the purpose of refundi 
$199,000 bonds maturing in the near future, to finance about $50,000 gener 
improvements, and to retire $51,000 bonds which matured in 1934. 


JOLIET, Ill1.—BOND SALE—The H. C. Speer & Sons Co. of Chicago 
purchased on Feb. 11 an issue of $22,800 4%% eounes (registerable as to 
rincipa:) refunding bonds at par and interest. ated March 1 1935. 
Denoms. $1,000 and $500. Due Dec. 1 1945. Non-callable. Interest 
payable J. & D. 


KANE, Pa.—BONDS AUTHORIZED—BEING OFFERED—The 
Borough Council at a recent meeting | an ordinance authorizing an 
issue of $25.000 Poplar St. Bridge Construction bonds. Bids for the 
purchase of the bonds are being requested. Due $3,000 yearly from 1938 
to 1946, and $4,000, 1947. 


KANSAS (State of)—SURVEY INDICATES FEW MUNICIPAL 
BONDS IN DEFAULT—State Treasurer J. J. Rhodes, basing his calcula- 
tions on a survey of Kansas municipal bonds held by the State school fund, 
which reveals that less than 3-10 of 1% of the fund’s investments are in 
default, expresses the opinion that municipalities in Kansas must be meeting 
er Sees ye IKtA ap & satiannctery manner, according to the Topeka 
‘*Capital’’ of Ap , Which said in part: 

“Mr. Rhodes bases his statement on a survey of bonds held by the State 
school fund commission. While there are no available accurate statistics 
on the total bonded indebtedness of Kansas municipalities, it is variously 
estimated that it does not exceed $125,000,000. The total assessed valua- 
tion of real and personal property in the State, as set by the State tax com- 


Due yearly on Oct. 1 as follows: 
- $4,000, 134 
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mission last fall, is around two and cpomes billions of dollars. This 
would place the ‘ponded indebtedness of all Kansas municipalities at an 
average , of about 5% of the total taxable property valuation, exclusive of 
intangible propert This is a comparatively low bonded indebtedness for 


any pgreny subdivisions anywhere. 
this $125,000,000 of bonded indebtedness, the State permanen 
school funds now hold about $11,000,000, or approximately 9% of the total 
indebtedness of the various municipalities, as @ permanent investment. 
This $11,000,000, spread over every a _ Se. the State is a large eno 
percentage of the total to furnish a pret te cross-section of the 
condition of municipal bonds. On "april 15 15 “935, all bonds owned 
by the school funds, which have matured, have been paid din full, except 
for a few bonds of the face value of $32,867. 75. Thissum, now temporari y 
in default, is less than 3-10 of 1% of the total investmeats of the State school 
funds. Believing that the school] fund investments should be indicative of 
the condition i other Kansas bonds, Mr. Rhodessays this means that far 
less than BJ of 1% of Kansas municipal bonds are now in default. 
***Of co these bonds that are in default are by no means worthless,’ 
said he. : it simply means that tax collections nave bee 1 slow and that the 
bonds must remain in default tompeenrtty only, until sufficient taxes have 
been collected toretirethem." Mr. R eves that a record of 4 
3-10 of 1% of investments in a hy condition is an enviable recor 
and one to be proud of in the Middle West to-day. 
“It is worthy of note that very seldom have the permanent schoo] funds 
of the State of Kansas lost any interest or principal through investments in 
bonds. Not since 1916 do the State records disclose a 
loss. In the history of the investments of the school funds, the State 
Treasury records disclose a loss in ncipal of only $132,750. This loss 
was sustained only because the bonds represented by this figure have been 
declared void, invalid, or fraudulent. 
“These bon ids, though worthless, are still carried at their face value as 
a part of the investments of the permanent school funds. In the past, 
the various State treasurers of Kansas have asked the Legislature to enact 
some measure of relief to cancel these bonds from the Treasurer’s records, 
but so far no relief has been given. Mr. Rhodes announces that he intends 
to $0 sppens to the forthcoming session for some enabling act to permit the 
ion of these worthless bonds from his records, and so to put his 
books in a ‘ship-shape’ condition.”’ 
A summary of condition of State school fund accounts as of April 15 
shows: Lan Af of mew in all funds, $11,079,846.66; total of cash on 
h oo ben Go on , $711,118.34; total of funds (cash and investments), 


Total of investments in default as of this date, $32,868.75. 
"ercentage of defaulted items to total of investments, 3-10 of 1%. 
jummary of bonds and coupons in default by counties. 

State School Fund Investments 
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Totals $32,868.75 $4,570.13 


KENOSHA, Wis.—BOND SALE—A $63,000 issue of refunding bonds 
is reported to ‘have been purchased on April 12 by the Bancamerica-Blair 
Corp. as 3s, paying a premium of $806.55, equal to 101.28. 


KETCHIKAN, Alaska—PASSAGE OF BOND ISSUE MEASURE 
EXPECTED—Early passage of the new Act validating the municipal bond 
issue to purchase the privately-owned plant was believed certain on April 10 
when the Senate Territories Committee ordered a favorable report on the 

measure. In a telegram to City Clerk Van Gilder, Delegate Dimond said: 
“Senate Territories Commi ttee unanimously ordered favorable report on 
Ketchikan bond bill.’ 

The measure had previously passed the House. It will be before the 

Senate in a few days. 


KINGSTON UNION VILLAGE SCHOOL DISTRICT (P. O. Kings- 
ton), Ohio—BOND OFFERING—tThe Board of Education will offer 
sale at not less than par and int. an issue of $13,500 5% school building 
bonds on May 13, on which date F. P. Long, Clerk of the Board, will receive 
bids until noon. Denom. $450. Dated March 5 1935. Int. payable 
semi-annually. Due $450 each six months from April 15 1941 to Oct. 15 
1955, incl. Certified check for $500, payable to the Board of Education, 
required. 

KINNEY, Minn.—BOND OFFERING DETAILS—We are in aan od oe 
detailed information concerning the offering of $30,000 water supply ‘Village 
bonds on Ame 30, as reported in V. 140, p. 2741. . Magnus, fen 
Recorder, will receive sealed bids until 8 p.m. Bidders me to name in 
rate at which they will take the bonds, but no more than 6%. Interest 
Po able semi-annually. Due $10,000 on July 25 in each of the years 1937, 

8 and 1939. Certified check for 2% of amount of bonds, payable to the 
illage Treasurer, required. Bidders are to state whether or not they will 
forte blank bonds. 


KIRBYVILLE, Tex.—BOND ELECTION—We are informed that an 
election will be held on May 15 to vote on the issuance of $48.000 in sewer 
revenue bonds. (These bonds were approved at an election on Nov. 17 1934, 
but the legal department of the Public Works Administration held that 
the ballot was invalid due to a technical error.) 


KLAMATH FALLS, Ore.—BOND ELECTION—An election will be 
held on May 7, according to report, to pass on the issuance of $1,500,000 
in bonds for a municipal water system. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND BILL PASSED 
—We are informed that the State Lezislature has recently passed a bill 
which gives this county authority to issue $250,000 in bonds for the purpose 
of financing the construction of a new county jail. 


KOPPEL, Pa.—BOND SALE—The $9,000 cou 
April 9—V. "140, p. 2228—were awarded to S. H. 

ttsburgh, for a premium of $27, e 
Dated ay 11935. Interest ayable 
yearly on May 1 from 1936 to 1944, incl. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE DETAILS 
—It is reported by the County Clerk that the $14,000 poublic works bonds 
sold recently to the State School Fund Commission—V. 140, p. 2742— 
evr’ momen at 3% and were sold at par. Due $1,400 from Jan. 1 1936 to 

LACLEDE SCHOOL DISTRICT (P. O. Laclede), Mo.—BOND SAle 
—The $21,500 school oe bonds approved by the voters recent 
140, p. 2399—have been purchased by Baum, Bernheimer & Co. of pane 
City, according to report. 

LA CRESCENT TOWNSHIP (P. O. La Crosse Wis.—BOND 
VOTE D—It is learned that the voters at a recent town tg by » ballot 
of 47 to 5 voted to issue $10,000 not to exceed 4% bonds to finish a road. 

LAWRENCEVILLE, Ill.—BONDS VOTED—The voters of this com- 
munity on April 16 sanctioned the issuance of a block of $16,000 bonds for 
the purpose of paying off some old floating debt. 

BONDS SOLD—It is said that these bonds have been taken under con- 
tract by the Central Illinois Public Service Co. Dated July 11935. Due 

early on Oct. 1 as follows: $1,500, 1936 to 1944, incl , and $2,500, 1945. 

nds are to bear interest at 5%. 

LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
pony terete are informed that the Columbian Securities Corp. of Topeka 

ril 10 was awarded an issue of $53,000 floatin ng debt funding bonds 
on y id of 100.38 for 2%s. Dated April 1 1935. enom. $1,000. Due 
serially for five years. 


mn bonds offered on 
unningham & Co., of 
ual to 100.30. om. $1,000. 
ay 1 and Nov. 1. Due $1, 000 
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LEBANON, S. C.—BOND ELECTION—<According to news reports, 4 
proposed bond issue of $15,000 for construction of municipal water system 
will be submitted to the voters at an election to be held on May 7. 


LEMMON, S. Dak.—BONDS VOTED—By a vote of 427 to 109 the 
one oy a April 1¢ 16  apgroved the proposed bond issue of $15,000 for street 


LENOIR cIry. Tenn.—BOND REFUNDING AUTHORIZED—It 
is revealed that the State Legislature has passed a bill which authorizes 
this city to refund all of its outstanding indebtedness. 


LEWIS COUNTY (P. O. Hohenwald), Tenn.—BONDS AUTHOR- 
I ZED—It is reported that a bill which gives this county per to 
issue $40,000 bonds has been passed by the Legisiature. 


LIBERTY, Tex.—FEDERAL FUND ALLOTMENT—A loan and 
grant of $95,200 was allotted to this city by the Public Works Administration 
recently for the construction of an electric plant. 


LINN COUNTY SCHOOL yo ay NO. 16 (P. O. Lebanon), 

e.—BOND OFFERING—Sealed b be received until 7:30 p. m. on 
April 29 by C. H. Ralston Jr., oie Slat ae the purchase of a $14,000 
issue of 444% school bonds. Denom. $1,000. Dated June 1 1935. Due 
on June | as follows: $4,000 in 1950 and 1951, and $3,000 in 1952 and 
1953. Prin. and int. payable in lawful money at the County Treasurer's 
office or at the fiscal agency of the State in New York. A certified check 
for $500 must accompany the bid. 


LITTLE FALLS TOWNSHIP, N. J.—7T0O REFUND $136,000 BONDS— 
Fir a: Weg new A Passed an "ordinance on April 15 to issue $136,000 
4%% unding bon 

LOGAN, Ohio—BOND ELECTION CONSIDERED—The City Council 
is said to be ts attention to a plan to submit to the voters for approval 
@ proposed bene issue for sewer work. 


LITTLRTOR, N. C.—NOTE SALE—A $7,500 issue of 6% tax anticipa- 
tion notes is reported to have been sold recently by the Local Government 
Commission to the Bank of Halifax, at par. 


LONE PINE SCHOOL DISTRICT, Calif.—BOND 4 yr ~ CON- 
TEMPLATED—The Hizh School Trustees are said to be laying plans 
for submission to the voters of a bond issue to raise , #4 for the con- 
struction of an addition to the hizh school. 


LONG BRANCH, N. J.—BOND SALE—Wée are informed that an issue 
of $244,000 of refunding bonds of 1935 was recently 7 of to Joseph 
G. Kress, of Perth Amboy. The bonds will bear 5% interest and 
mature part in 1940 and part in 1949. 


LORAIN, Ohio—BOND SALE—The $35,000 coupon city’s portion 
sewer construction bonds offered on April 24—V. 140, p. 2399—were 
awarded to the First Cleveland Corp. of Cleveland, as 3 \s, for a premium 
of $143.50, equal to 100.41, a basis of about 3. 40%. Dated Jan. 15 1935 
and due $5, 000 on Sept. 15 lve 1936 to 1942 incl. Among the other bids, 
which numbered 14 in all, were the following: 

Bidder— Pree 


. Rate 
Seasongood & Mayer oi3. 
Johnson, & Co 
Grau & Co 139, 50 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—-BOND OFFERING DETAILS—In connection with the 
report that sealed bids would be received until 1:30 p. m. on May 10, by 
8S. H. Finley, Secretary of the Board of District Directors, for the urchase 
of $11,164,000 Colorado River water works bonds—V. 140, p. 2742—we 
are now informed that the bonds mature on June 1 as follows: $310, 
1950 to 1981, and $311,000. 1982 to 1985. Principal and interest (J. & D ) 
payable in lawful money at the office of the District Treasurer, at the 
National City Bank in New York, or at the Continental National ‘Bank & 
Trust Co.,in Chicago. The approving opinions of Thomson, ood & 
Hoffman rot New York City, and O'Melveny, Tuller & Myers of Los Angeles, 

will be furnished to the purchaser. 


LOUDON, Tenn.—BONDS LEGALIZED—The 1935 Legislature has 
mee a bill which authorizes this municipality to issue $15,000 sewer 
n 


LUBBOCK, Tex.—BONDS DEFEATED—At the election held on 
April 18—V. 140. p. 2228—the voters are said to have rejected the proposal 
to a $1,300,000 in municipal gas distribution system bonds by a wide 
margin. 


LUMBERTON, N. C.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Apr. 30 by W. E. Easterling Secretary of the Local 
Government Commission for the purchase of a $25,000 issue of coupon or 
registered street mugpovensis Dew bonds. Interest rate is not to exceed 6%. 
payable M. & N $1,000. Dated May 11935. Due on May 1 
as follows: $1,000, 1937, ant $2,000, 1938 to 1949. Interest rate it to be 
stated in a multiple of YK or 1%. Prin. and int. payable in legal tender in 
New York City. Delivery on or about May 16, at place of purchaser's 
choice. Bonds will be awarded at the highest price, not less than par and 

accrued interest. The appro opinion of asslich & Michell, of New 
York, will be furnished the purchaser. A certified check for $500, paya- 
ble to the State Treasurter, must accompany the bid. 


LYNBROOK, N. Y.—BOND OFFERING—Harold E. Dana is Village 
Clerk, and will receive sealed bids until 3 p. m. (Eastern Standard Time) 
on May 6 for the purchase of fe tax revenue bonds. The bonds are 
dated May 1 1935. Denom. $1,000. Due May 1 as follows: $13,000 in 
1936 and $12,000 from 1937 to 1939 incl. They are being issued for the 
P of funding tax notes of the village, issued in anticipation of the col- 
Sellen of taxes for the fiscal year March 1 1934 to Feb. 28 1935, pursuany 
to ney provisioas of Chapter 240, Laws of 1935. The bonds will be in coupon 
form and rae on as to both principal and interest. Rate of interest is 
not to exceed and must be expressed by the bidder in a multiple of iz 
or 1-10th | 1 % ° “All of the bonds must bear the same interest rate. Prin 
and int. N., yoyo in ety ny money of the United States at the 
Lyn peeled National Bank & Trust C Lynbrook. The bonds are general 
obligations of the village, payable from unlimited taxes. A certified check 

000, payable to the order of the village, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished to the successful bidder for the bonds without charge. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. O. 
La Grange), Ill.—OTHER BIDS—Other bids for the $116,000 school 
bonds awarded on April 17 to the H. C. Speer & Sons Co. of Chicago, as 
3\%s, for a premium of $117, equal to 100.10, a basis of about 3 49%— 
V. 140. Pp. 2742—were as follows: 

Bidder Int. Rate Premium 


ag Kindred & Co 4 $522.00 
Stranahan, Harris & Co 4% 591.50 
Burr & Co 150.00 
First National Bank of Chicago 316.00 
56.00 

731.00 


Bartlett, Knight & Co 
Channer Securities Co 
McMINN COUNTY (P. O. Athens), Tenn.—BONDS AUTHORIZED— 
A bill which provides this county with authority to issue $175,000 bonds 
for funding and refunding purposes is said to have enacted into law 
by the 1935 Legislature. 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BOND BILL PASSED— 
t is disclosed that the General Assembly of 1935 has enacted legislation 
whieh authorizes this county to issue $219,000 refunding bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS PROPOSED 
—We are informed that the County Council has requested the Board of 
County Commissio.ers to authorize an issue of $124,000 bonds for the 
refunding of maturing bonds. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio.—BONDS VOTED—The proposed $60,000 gue issue which 
was submitted to the voters on April 19, as reported in V. 140, p. 2228 
carried by a vote of 364 to 120, it is re 


MAHONING COUNTY (fF O. Youn Reaieh Ohio—BOND SALE 
CANCELED—Sale of the 97, 500 selective sales tax poor relief bonds 
made on March 22 to the First Cleveland Corp., of Cleveland, as reported 
in V. 140, p. 2228, has been canceled as the result of the opinion of Squire, 
Sanders & Dempsey, Cleveland Bond jAttorneys, that the recent Ports- 
mouth decisions make the sale illegal. §j 4 .@ ; 4 4 


MAINE (State of)—BOND BILL ENACTED—We are in*receipt of in- 
formation to the effect that the State Legislature has p ‘an emergency 
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measure viding for the issuance of $2,000,000 State improvement bonds 
for the financing of construction of State buildings. 


MANCHESTER, N. H.—BONDS PROPOSED—Bond issues totali 
$150,000, of which $100,000 would be used for street resurfacing and $50, 
or sewers and sidewalks, are receiving the attention of the Mayor and 
the Board of Aldermen it is stated. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
$1,250,000 series A of 1935 ‘‘advancenment fund”"’ poor relief bonds offered 
on April 25—V. 140, p. 2580—were awarded to a group composed of the 
Harris Trust & Savings Bank, Chicago: Mercantile Commerce Bank & Trust 
Co., St. Louis, and the City National Bank & Trust Co., Chicago, as 2s, 
at a price of 100.277, a basis of about 1.95%. Dated May 11935. Due 


$62, June 1 and $63,000 on Dec. 1 from 1936 to 1945 incl. Public re- 
offering is being made by the bankers at prices to yield from 0.50% to 2.10%, 
according to maturity. Other bidders were: 

Bidder— Int. Rate Rate Bid 
nee...) i ebodubadeooband 2% 100.478 
ee csemmninn’ 24, &% 100.41 

Other bidders were: 

Bidder— Int. Rate Premium 
Brown, Harriman & Co., Inc., Boatmen’s National 

Bank of St. Louis and F. 8. Moseley & Co__.___..-- y% $5,988.00 
Northern Trust Co., Chicago; First National Bank, 

Chicago; Union Trust Co., Indianapolis; Fletcher 

Trust Co., Indianapolis, and Indianapolis Bond & 

ll ETRE ga OF RATT Nl ES NN IE EGE TS 2.25% 5,055.00 
City Securities Corp., Indianapolis._..............-- 24% 3,360.00 
Marcus R. Warrender, Indianapolis____........._--. 2% 126.00 
Campbell & Co., Indianapolis ($500,000 only)_..___-- 24% 13.85 


MARSHALL COUNTY (P. O. Marysville), Kans.—BONDS AUTHOR 
IZED—TENTATIVE SALE ARRANGED—News reports state that a 
$30,000 bond issue to provide funds with which to continue gene-:al im- 
provements projects in co-operation with Federal relief agencies was re- 
cently authorized by the County Commissioners. It is said that arrange- 
ments have been made with Stearn Bros. & Co. of Kansas City, for the sale 
of the bonds as 2s at a price of 100.25, if the State School Commission 
does not take them. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE—The 
County Commissioners on April 9 sold $15,000 of a $30,000 road and bridge 
bond issue to Stern Bros. & Co. of Kansas City, Mo., as 2 %s, at a price of 
102 50. It is stated that these bonds mature in 1. years. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BONDS AUTHOR- 
IZED—This county received authority to issue $10,000 bonds for school 
sad ong pe under the terms of a measure said to have been passed by the 

tate Legislature. 


MARSHFIELD, Wis.—BOND SALE—It is stated by the City Clerk 
that the $5,000 fair ground improvement bonds authorized in March by the 
City Council—V. 140. ak: 2054—have been purchased by the Citizens 
National Bank of Marshfield. 


MARYLAND (State of)—BOND SALE—The $1,236,000 State Roads 
Commission bonds offered or. Apr. 22—V. 140, p. 2742—were awarded to 
a zamente compoased of Edward B. Smith & Co., New York; Alex. Brown 
& Sons, Baltimore; Piper, yr! & Hopwood, Minneapolis, and the Metro- 
politan St. Louis Co. of St. Louis, as 3s, at 100.82, a basis of about er 
to final maturity. Dated May 1 1935 and due serially on May 1 from 1936 
to 1942 incl. Jallable at any interest payment date at par and a premium 
of 5% on or before af 1 1940, or if redeemed thereafter, ~ a premium 
of 5% less one-half of 1% for each year or fraction thereof ween May l 
1940 and the redemption date. 

The $270,000 4% bonds offered at the same time were awarded to the 
Maryland State Teachers’ Retirement System at a price of 103.26, a basis 
of about 3.70%. Dated Feb. 1 1934 and due in 1949. Non-callable. 


MASON CITY, lowa—BOND ELECTION PROPOSED—It is reported 
that petitions are being circulated calling for a second election to vote on 
the issuance of $25,000 in city hall building purchase bonds. (These bonds 
were approved at an election on March 25—V. 140, p. 2229.) 


MASSILLON SCHOOL DISTRICT, Ohio—BOND SALE—The issue 

of $31,000 refunding bonds recently authorized, as reported in V. 140, 
- 2400, has been taken by the State Industrial Commission at a 44% 
terest basis, it is reported. 


MAYSVILLE, Okla.—BONDS VUOTED—The voters are said to have 
approved recently the issuance of $7,000 in sewer system bonds by 43 to 14. 


MENA, Ark.—BOND PURCHASE AGREEMENT PENDING—It is 
reported that a bond purchase agreement for a municipal hospital has been 
forwarded by Washington through the State Public Works Administration 
for aos. by Mena authorities. The proposed allotment for the building 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT (P. O. Tacoma), 
Wash.—BONDS DEFEATED—At an election on Apr. 4 the voters are 
said to have defeated the proposed issuance of $6, in school bonds. 


MERIDIAN SEPARATE SCHOOL DISTRICT (P. O. Meridian), 
Miss.--BOND SALE DETAILS—The $20,000 semi-ann. refunding bonds 
that were purchased on April 12 by George T. Carter, Inc., of Meridian, 
at a price of 100.45—V. 140, p. 2742—are reported by the Secretary of the 
School Board to have been sold as 4s (not 44%s) and to mature $2,000 from 
May 1 1936 to 1945, giving a basis of about 3.91%. 


MERIDEN, Conn.—NOTES AUTHORIZED—It is reported that the 
Court of Burgesses at a recent meeting authorized the borrowing of $25,000 
On notes secured by anticipated revenues. 


METUCHEN SCHOOL DISTRICT, N. J.—BOND ELECTION 
CONTEMPLATED—Pians are under way for the construction of a new 
high school building, which would cost $250,000 to be financed partly 
through Government funds and partly through a bond issue which will be 
submitted to the voters for approval when plans are completed. 


MIAMI COUNTY (P. O. Peru), Ind.—BONDS PROPOSED—We are 
informed that the County Commissioners have given their approval to a 
proposed bond issue of $100,000 to raise funds to meet poor relief deficits, 
Fina now requesting the County Council for authority to float the 

nds. 


MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City 
Clerk and Treasurer, will receive sealed bids until June 1 for the purchase 
of $75,000 work relief and public works bonds. Issue will be approved as 
to legality by Clay, Dillon & Vandewater of New York. 


MIDDLETOWN, R. I.—BOND SALE—The $39,000 coupon funding 
bonds offered on April 23—V. 140, p. 2742—were awarded as 2%s to 
Kidder, Peabody & Co. of Boston at 100.561, a basis of about 2.69%. 
Dated May 1 1935 and due May 1 as follows: $2,000 from 1936 to 1941 
incl., and $3.000 from 1942 to 1950 incl. Other bidders (all for 3s) were: 
Miller & George of Providence, par: Aquidneck National Bank, 100.50, 
and Tyler, Buttrick & Co., 100.07. 


MILLVILLE, N. J.—BONDS AUTHORIZED—According to reports the 
City Commission at a recent meeting passed an ordinance authorizing the 
issuance to the State of New Jersey of $20,703.74 evidences of indebtedness 
secured by delinquent taxes to raise funds for the payment of back teachers’ 
salaries. At the same meeting another ordinance authorizing an issue of 
ae gee y public improvement refunding bonds was passed on first reading, 
t is said. 

MINDEN, Nev.—BOND BILL SIGNED—Governor Kirman is reported 
to have signed a bill recently passed by the Legislature, which gives this 
municipality power to issue $25,000 bonds. 

MINNEAPOLIS, Kans.—BONDS DEFEATED—It is reported that the 
voters rejected the proposed $29,812 community building bonds which 
were submitted to them at the April 2 election—V. 140, p. 2055. 

MINNEAPOLIS, Minn.—BOND SALE—The two issues of bonds aggre- 
gating $630,000, offered for sale on April 24—V. 140, p. 2580—were 
awarded to a syndicate com 1 of Phelps, Fenn & Co.; B. J. Van Ingen 
& Co., both of New York; the Wells-Dickey Co., and Thrall, West & Co., 
both of Minneapolis, as 2.40s, at a price of 100.103, a basis of about 2.38% 
on the following bonds: 
$350,000 permanent impt. bonds. 

280.000 permanent impt. (work relief) bonds. 

Dated May 1 1935. Due from May 1 1936 to 1955 incl. 

The second highest bid was an offer of 100.18 on 24s, tendered by 
Halsey, Stuart & Co., and the First Boston Corporation. 
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BONDS RE-OFFERED FOR INVESTMENT—tThe successful group 
re-offered the above bonds for general a at prices to yield from 
.60% to 2.40%, according to investment. T + Ae reported to be legal 
investments for savings banks and trust funds New York, Massachu- 
setts, Connecticut and certain other States. 


The following is a copy of part of the official statement from the Board 
of Estimate and Taxation on the bids received for the above bonds: 

Thrall, West & Co. and B. J. Van Ingen & Co., par, a premium of $600 
and interest at the rate of 2.40%. 

First National Bank & Trust Co. of Minneapolis, First National Bank 
& Trust Co. of St. Paul, and E. B. Smith & Co., par, a premium of $550 
and interest at the rate of 2.40%. 

Piper, Jaffray & Hopwood, bman Bros., Estabrook & Co. and F. 8. 
Moseley & Co., par, a premium of $3,800 and interst at the rate of 2.50%. 

Halsey, Stuart & Co. anc First of Boston Corp., par, a premium of 
$1,100 and interest at the rate of 2.50%. 

N. W. National Bank & Trust Co., Brown-Harriman Co. and First of 
Michigan Corp., par, a premium of $200 and interest at the rate of 3%. 

MINNESOTA ete of)—ROAD BOND BILL PASSED—We are in- 
formed that the bill authorizing the State to incur a bonded indebtedness 
of $12,000,000, as mentioned in V. 140, p. 2743 has been passed by the 
State Senate and the Hovsr, and is now ready for the Governor's signature. 


MINNESOTA (State of)—SCHOOL DISTRICTS DENIED PRIVILEGE 
OF RETIRING BNODS HELD BY STATE THROUGH REFUNDING— 
An inquiry made of the State Board of Investments by Superintendent of 
Schools H. B. Gough, of St. Cloud School District in Stearns Suere . a8 
brought the response that the State will allow the retirement of school bonds 
before maturity provided the funds are the result of taxation, but not if the 
money is raised through the issuance of new bonds at lower interest ~ 
according to the following account, taken from the St. Cloud ‘‘Times 
April 19: 

‘‘While municiplaities and counties find it profitable now to refinance 
their bonded debts | the issuing of refunding bonds at lower rates of 
interest schools of the State having owed money on bonds from the State 
of Minnesota cannot refinance their bond issues through the acquisition of 
private capital, and would not benefit if they could do so. 

“The State of Minnesota will accept the payment of bonds before the ma- 
turity date if the money is raised through taxation, but will not accept 
money out of proceeds of a bond issue. If to doso were possible, the schools 
would lose proportionately in their apportionments. Interest paid by school 
districts on money borrowed from the State provides the apportionment 
funds, and if the interest rate on the bonds were to be reduced, the ap- 
portionments would be reduced. 

‘This information came to the Board of Education Thursday in a letter 
to Supt. H. B. Gough, from William H. Lamson, Secretary of the State 
Board of Investments. His letter reads: 

“**Dear Sir: 

‘**] have your letter of April 17 inquiring whether or not the State will 
permit your school district to refund the bonds now held by the State and 
indicating that you can borrow money privately at a lower rate of interest. 

‘**You are advised that whilethe State will accept payment before maturity 
se of the money raised by taxation, it does not accept money out of proceeds 

om bond issues. 

“*The Board realizes that to do so would help the individual districts 
which happen to be in debt to the State but that in so doing it would penalize 
all school districts in the State because the interest on the invested funds 
is distrbiutec. as a part of the State apportionment. ‘This Board feels that 
its duty is to guard and protect the interest of all the school children in the 
State, rather than the school districts which happen to be in debt to the 


State. 
***Ver coury yours. ea 
WM. . LAMSON, Secretary. 
MINNESOTA (State of)—PRIVATE SALE OF MUNICIPAL BONDS 
LEGALIZED—tThe State Legislature is reported to have enacted a law 
which permits cities, towns, villages, and school districts to sell their 
bonds privately at popular sale and at par value. Prior to this time sale 
of municipal obligations could be made only to the highest bidders for 
entire blocks of bonds 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND REFUND- 
ING PLAN PENDING—It is stated by the County Clerk and Recorder 
that the plan for refunding $528,275 of county indebtedness—V. 140, Ps 
1699—is still in a formative stage. It is said that the plans are to refun 
the bonds that are callable and redeemable at the option of the me 
during the years 1935 and 1936, and as many more as may be surrendered. 


MOFFAT TUNNEL DISTRICT, Colo.—LEGAL INVESTMENT 
BOND BILL SIGNED—On April 17 Governor Johnson is reported to have 
signed a bill making the bonds of this district legal investments for trust 
funds, 

MONROE CIVIL TOWNSHIP (P. O. Flora), Ind.—BOND OFFER- 
ING—William M. Wingard, Trustee, will receive sealed bids until 2 p. m. 
on May 6, for the purchase of $20,000 444% bonds. Dated May 6 3 aa 
Denoms $1,000 and $500. Due $500 July 1 1936: $500 Jan. 1 and July ; 
from 1937 to 1949, incl.: $500 Jan. 1 and $1,000 July 1 1950° $1,000 Jan. : 
and July 1 in 1951 and 1952 and $1,000 Jan. 1 1955. Principal and interes 
(J. & J.) payable at the Flora State Bank. A certified check for $1,000, 

able to the order of the Trustee, must accompany each proposal. 
bic must be unconditional. 


MONROE TOWNSHIP (P. O. Williamstown), N. J.—BOND OFFER- 
ING—Andrew 8. Ireland, Township Clerk, will receive sealed bids until 
7 p.m. (Eastern Standard Time) on April 30 for the purchase of $20,000 
41% % registered water improvement bonds. Dated May 1 1935. Denom. 
$1.000. Due $1,000 on May 1 from 1937 to 1956 incl. Interest payable 
M. & N. A certified check for 2% of the issue must accompany 


proposal. 
MONROVIA SCHOOL DISTRICT, Calif.—BOND ELECTION CON- 


TEMPLATED—The School Board is reported to be considering calling an 
election to vote on a bond issue for rebuilding three school buildings. 


MONTGOMERY, Ala.—BONDS AUTHORIZED—tThe Board of City 
Commissioners on April 18 passed an ordinance which authorizes the issu- 
ance of $79,000 coupon not to exceed 54% refunding bonds. Dated 
May11935. Interest pares semi-annually May land Nov.1. 
and interest payable at the Central Hanover National Bank, N. Y 


MONTICELLO, Ga.—BONDS VOTED—At the election held on 
April 16—V. 140, p. 2400—the voters are said to have approved the issu- 
ance of the 40.000 in sewer bonds by a count of 288 to It is said that 
these bonds will be offered for sale as soon as they are validated. 


MOORE TOWNSHIP HIGH SCHOOL DISTRICT NO. 109 (P. O. 
Farmer City), Il1l.—-BOND SALE—An issue of $33 ,000 4% school building 
bonds, due serially from 1935 to 1951 incl., has been sold to the Harris 
Trust & Savings Bank of Chicago at a price of 105.397. The bonds were 
approved at an election held last September. 


MOORELAND, Okla.—BOND OFFERING CONTEMPLATED—The 

Town Board is said to be contemplating the sale of $12,500 in light and 
wer plant bonds. Denoms. $500 and $1,000. Duein from 3 to 15 years. 
hese bonds were voted at an election on Jan. 8—V. 140, p. 505. 


MOORHEAD INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Moorhead), Minn.—BOND SALE DETAILS—lIt is stated by the District 
Clerk that the $75,000 refunding bonds purchased by Bigelow, Webb & 
Co. of Minneapolis—V. 140, p. 2743—were sold as 2%s for a premium 
of $40, equal to 100.05, a basis of about 2.74%. Due from Jan. 1 1936 to 
1945 inclusive. 


MORVEN CONSOLIDATED SCHOOL DISTRICT (P. O. Morven) 
Ga.—BOND SALE—lIt is reported that the $30,000 5% semi-ann 
school building bonds approved by the voters on Nov. 19—V. 140, p. 345— 
have been purchased by Brooke, Tindall & Co. of Atlanta. Due in 10, 
20 and 30 years. 


MOUND CITY, Mo.—BONDS VOTED—Wée are informed that the city 
has voted $10,500 in bonds to retire indebtedness. 


MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Austin), Minn.—BOND SALE—The $325,000 issue of refunding 
bonds offered for sale on April 24—V. 140, p. 2743——was purchased jointly 
wy the Harris Trust & Savings Bank of Chicago, and the Justus F. Lowe 
Co. of Minneapolis, as 24s at par. Dated May 1 1935. Due from July,1 
1938 to 1944, inclusive. 
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MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—Sealed bids wil 
be received by the Secretary of Board of Trustees until 4 p. m. on May 7 
for the puremease of $10, 40 funding bonds. Dated June 1 1935. 
Denom. $1,000. Due July 1 1946. Prin. and int. (J. & J.) payable at 
the Merchants National Bank of Muncie. A certified ch for 24% 
of the bid, payable to the order of the municipality, must accompany eac 


proposal. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Mae A. Rockenbach, Clerk of the Board of Education, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on May 1 for the purchase of 
$64,000 refunding bonds. Rate of interest to be expressed in the bid. Pro- 
posals to be made for callable and non-caillable bonds. 


NANTICOKE, Pa.—BONDS CONSIDERED—Consideration is bei 
ern by the City Council to a proposed bond issue of $60,000, of whic 
,000 is to be used for refunding old debt and $20,000 for street repairs. 


NEBRASKA CITY, Neb.—BOND SALE—We are informed by the 
Oity Clerk that at the offering on ma 22 the $339,000 refunding bonds 
was awarded to Ware, Hall & Co. of Omaha, as 3s, paying a premium 
of $5,000, equal to 101.47. We had previously reported the amount 
of bonds to be sold as being $273,000—V. 140, p. 2581. 


™ NEOSHO COUNTY (P. O. Erie), Kan.—BONDS APPROVED—We 
learn that the State Tax Commission recently gave its approval to the 
proposed issuance of $20,000 poor relief bonds. 


NEW BRAUNFELS, Tex.—BONDS DEFEATED—At a recent election 
the voters rejected a pass bond issue in the amount of $100,000 for the 
purchase of park lands, according to report. 


NEW BRITAIN, Conn.—TEMPORARY LOAN—The~$200,000 tax 
anticipation loan offered on April 24—V. 140, p. 2743—was awarded to 
the First National Bank of Boston at 0.39% discount basis. Payable 
June 18 1935. Other bidders were: 

Bidder— Discount 
I I i i i ee ca soeeetnd 0.42% 
ee ts GED GE dite ns, Bee, on ie iie nn otha anneal 0.56% 


NEW ENGLAND, N. Dak.—BONDS VOTED—We learn that the 
$10,000 bond issue proposal submitted to a vote on April 20—V. 140, 

. 2581—carried by a vote of 313 to43. The bonds are to be issued to raise 
unds for a World War Memorial building. 


NEW HAVEN, Conn.—MAY NEGOTIATE LOAN—It is reported 
that the city is faced with the necessity of negotiating a loan in order to 
pay operating expenses between now and July 1, when the second instal- 
ment of the current tax levy becomes due. Cash available is not sufficient 
to meet expenses in full. Action in the matter is being delayed pending 
outcome of the drive for tax payments now under way. 


NEW HYDE PARK, N. Y.—PRICE PAID—The Riverhead Savings 
Bank of Riverhead paid a price of 100.25 for the issue of $10,000 construction 
and equipment bonds purchased as 3.40s on Apr V. 140, p. 2743. 
Interest cost basis about 3.35%. 
April 1 from 1936 to 1045 incl. 


NEW MEXICO, State of —HIGHWAY BONDS AUTHORIZED—A 
bill is said to have been by the Legisiature authorizing the issuance 
of $3,000,000 in highway debentures, to be paid from revenue derived from 
gasoline taxes ana from road funds 4 


NEW PHILADELPHIA, Ohio—REFUNDING BONDS AUTHOR- 
IZED—The City Council on April 15 enacted an ordinance which ts 
the issuance of $10,500 refunding bonds, to bear interest at 5%. enom. 
one for $500 and 10 for $1,000. Dated April 1 1935. Principal and 
semi-annual interest—April 1 and Oct. 1 payable at the office of the State 
Treasurer in Columbus, or at the City easurer’s office. Due yearly on 
Oct. 1 as follows: $500, 1936 and $1,000, 1937 to 1946 inclusive. 


NEWPORT, Tenn.—BOND BILL IN LEGISLATURE—News reports 
state that a bill authorizing the county to float an issue of $250,000 bonds 
for an electric light and power system has been introduced in the Senate. 


NEWPORT NEWS, Va.—BOND SALE NOT CONTEMPLATED—In 
wonnection with an ordinance passed by the City Council last December, 
cuthorizing the issuance of $59,937 in bridge bonds, it is reported by the 
aity Clerk that no bonds are to be sold as the improvement is to be made 
Cith 2-year notes. 


NEWTON, Mass.—TEMPORARY LOAN—Francis Newhall, City 
Treasurer, made award on April 24 of a $300,000 revenue anticipation loan 
to Newton, Abbe & Co. of Boston at 0.41 % discount basis, plus $5 premium. 
Due April 15 1936. Notes will be certified as to genuineness by the Old 

lony Trust Co., Boston. Validity approved by Ropes, Gray, Boyden 
& | A of Boston. Other bidders were: 

Whiting, Weeks & Knowles_._.....__..____....__.._..._. 0.4 
First National iii Pees EEE al A at 048 
Second National Bank of Boston..__........._..._......--.---.- 0.485 % 
ee eunnaemenananmanamu 0.50% 


NEWTON, Mass.—BOND SALE—The $50,000 registered water bonds 
offered on April 26 were awarded to A. C. Allyn & Co. of Boston, as 2s, at 
100.278, a basis of about 1.975%. Dated April 1 1935 and due April 1 as 
follows: $4,000 from 1936 to 1940 incl. and $3,000 from 1941 to 1950 incl. 
Ones bidders were: 

idder— Int. Rate Rate Bid 
Newton, Abbe & Co__. 2% 100.271 
Tyler, Buttrick & Co .09 


NORFOLK, Neb.—BOND OFFERING—The issue of $15.000 park 
bonds approved by the voters on April 2—V. 140, p. 2581—is being offered 
for sale on May 1, according to report. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE— 
It is reported that a bond issue of $18,000 for refinancing drainage bonds 
of the Sunray Drainage District has been disposed of to the Reconstruction 
Finance Corporation. 


NORTH ARLINGTON, N. J.—BOND OFFERING—Robert B. 
Galloway, Borough Clerk, will receive sealed bids until 8 p. m. on May 7 
the purchase of $60,000 6% coupon or registered water bonds. Dated 

ec. 15 1932. Denom. $1, . Due Dec. 15 as follows: $1,000 in 1943, 

1945, 1947 and 1948; $2,000, 1949 to 1953 incl.; $3,000, 1954 to 1962 incl.; 
$4,000 in 1963, and $5,000 from 1964 to 1966 incl. ‘Prin. and int. (J. & D.) 
payable at the Rutherford National Bank, Lyndhurst Branch No. 1, 
yadburst. A _ certified check for 2% of the bonds bid for, payable to 
t . order of the borough, must accompany each proposal. Approving 
opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


NORTH MASSAPEQUA FIRE DISTRICT (P. O. M 
- Oo. assa ua 

Ne ¥ 50 BOND OFF ERING—Rudolph F. Zerrener, Secretary of board m 
a © Commissioners, will receive sealed bids until 6 p. m. (Eastern Standard 

me) on May 6 for the purchase of $12,000 not to exceed 5% interest 
—. or registered fire house and eguipenens bonds. Dated Feb. 1 1935. 
enem. $1,000. Due $1,000 on Feb. 1 from 1937 to 1948 incl. Bidder 
: pase a single interest rate on the issue, expressed in a multiple of 4 or 
i Oth of 1%. Prin. and int. (F. & A.) payable at the First National 

ank of Farmingdale. A certified check for $250, payable to the order 
opinion of Clay, Dion's Pamiceecmpany each proposal. | Approvin 

: on andew 

a. successful Lehdos dewater of New York will be furnish 


NORWICH, N. Y.—OTHER BIDS—The $41,000 emer i 
special appropriation bonds awarded on April 18 to Paine Wablee ™ ond 
of New York, as 24s, at 100.20, a basis of about 2.465%—V. 140, p. 
2743—were also bid for as reported herewith: “ey 

Bidder— 

ationa an rust Co., and Chenango C 

National Bank eadtiaannnceed 
Manufacturers & Traders Trust 
i . 
Halsey, Stuart & Co 
pondbtight & Co 
Roosevelt 

NORTHVILLE, Mich.—DEBT REPORT—The financial report o 
Village Treasurer covering the ear iee from Mar. 1 1934 to Feb. 28 igs 
shows the retirement of $32, in bonds, and interest paid of $8468. 


il 5— 
Dated April 1 1935 and due $1,000 on 


Int. Rate Rate Bid 
a 100.16 


16 


Financial Chronicle 


April 27 1935 


from the sinking fund. In the paving fund $12,000 in bonds were retired. 
The report shows $290,550 in bonds outstanding and $58.550 in default. 


NORWOOD, Ohio—BOND SALE—The $7,500 bonds offered on Apr. 15 
—V. 140, p. 2401—-were awarded to Grace & Co. as 24s, for a um of 
$5.23, equal to 100.06, a basis of about 2.48%. There are ‘ storm 
and sanitary sewer bonds, due $500 Oct. 1 1936 and $1,000 from 1937 to 
1940 incl., and $3,000 viaduct bonds, due $1,000 on Oct. 1 from 1936 to 
1938 incl. Dated Apr. 1 1935. 


OAKLAND SCHOOL DISTRICT, Neb.—BOND REFUNDING 
AUTHORIZED—The Board of Education has recently decided to refund 
$10,000 4% % outstanding bonds with an issue of 304 % bonds, to mature 
$2,000 in the first and second years after issue and $3,000 in the third and 
fourth years after issue. It is said that the U. 8. National Bank of Omaha 
will handle the operation for the district. 


OBION COUNTY (P. O. Union City), Tenn.—BONDS AUTH- 
ORIZED—We are informed that a bill providing that this county may have 
the power to issue $200,000 courthouse bonds has been enacted into law 
by the State Legislature. 


OGDENSBURG, N. Y.—BOND OFFERING—M. M. Morse, City 
Treasurer, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on May 2 for the purchase of $46,000 not to exceed 5% interest coupon 
or fupetred refunding water bonds. Dated May 1 1935. Denom. 
$1, . Due $23,000 in 1945 and 1946. Bidder to name a single interest 
rate on the issue. in a multiple of \ or 1-10th of 1%. Prin. 
and int. (M. & N.) payable in lawful money of the United States at the 
City Treasurer's office or at the City Bank Farmers Trust Co., New York. 
A certified check for $920, payable to the order of the city, must accom- 
pony A proposal. Legal opinion of Clay, Dillon & Vandewater of 

ew York. 


Financial Statement 
ve oan $9.595,815.00 


valuatio 
. 1.116.401.02 


Assessed 
Total bonded debt 
Population, 1930, 16,950. 


OHIO (State of)—COUNTY RELIEF BOND BILL PASSES HOUSE— 
It is stated that the House has passed the county relief bill which provides 
that the counties of the State may issue $15,000,000 of relief bonds, to 
retired over a nine-year period by the revenue from the 1% utility excise 
tax enacted last November. The bill also authorizes the issuance of addi- 
tional bonds by local subdivisions when they are needed, to be financed 
by a levy on real pooperty As —_ by the House, the bill requires a 
majority approval! of bond issues by the electors. 


OKLAHOMA CITY, Okla.—BONDS PROPOSED—It is disclosed that 
the Board of Education has requested the ity nae Commission and 
Bonding Committee for the issuance of $350. bonds to partly finance 
a $700,000 high school building, the remainder of the cost to be covered 
by means of a Government loan. 


OLEAN UNION FREE SCHOOL DISTRICT NO. 1, N. Y.—BOND 
OF FERING—Supplementing the report in our issue of April 6 regarding 
the $619,000 not to exceed 4% interest school construction bonds to be 
sold on May 10, we learn that sealed bids will be received until 2 p. m. on 
that date, also that the issue will be dated Aug. 1 1934, in $1,000 denoms. 
and mature as follows: $25,000 from 1937 to 1955 incl., and $24,000 from 
1956 to 1961 incl. Principal and interest (F. & A.) payee at the Olean 
Trust Co., Olean or at the Marine Midland Co., New York, at holder's 
option. A certified check for 2% of the issue must accompany each proposal. 
saualey = issue will be approved by Hawkins, Delafield & Longfellow of 

ew York. 


ONAGA, Kan.—BOND SALE—The $12,000 issue of 4% coupon 

semi-ann. water filtration plant bonds offered for sale on April o3—V. 140, 

P: 2744—-was purchased at par by the Public Works Administration. 
ated April 1 1935. Due from April 1 1936 to 1945. The only other bid 

ves ~ offer of par, less expenses of handling, by Beecraft, Cole & Co. of 
opeka. 


ONONDAGA COUNTY (P.O. Syracuse), N. Y.—BOND SALE—The 
$500,000 coupon or registered road and highway bonds offered on Apr. 23 
—V. 140, p. 2744—were awarded to Adams, McEntee & Co. of New York 
and the Manufacturers & Traders Trust Co. of Buffalo, jointly, as 2.20s, 
at a price of 100.789, a basis of about 2.11%. Dated May 1 1935 and due 
May 1 as follows: $25,000 in 1939 and 1940 and $30,000 from 1941 to 1955 
incl. The bankers are re-offering the bonds for public investment at 
prices to yield from 1.50% to 2.10%, according to maturity. A bid of 
100.109 for 2.30s was submitted by Brown Harriman & Co. of New York. 


ONONDAGA, MARCELLUS, LAFAYETTE AND OTISCO CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Syracuse), N. Y.—BOND 
OFFERING—Esther Gwilt, District Clerk, will receive sealed bids until 
1.30 p. m. (Eastern Standard Time) on May 2 for the purchase of $30, 
not to exceed 4% interest coupon or registered school bonds. Bids will be 
received by the Clerk at the office of J. K. iy em Union Bidg., 
Syracuse. Issue is dated Nov. 1 1930. Denom. $1, . Due May 1 as 
follows: $2,000 from 1936 to 1948 incl. and $1,000 from 1949 to 1952 incl. 
Bidder to name a single interest rate on the issue expressed in a multiple of 
\ or 1-10th of 1%. Prin. and int. (M. & N.) payable in lawful money of 
the United States at the First Deposit & Trust Co., berry” A cer- 
tified check for $600, payable to the order of Arlo Case, District Treasurer, 
must accompany each —s. Legal opinion of Clay, Dillon & Vande- 
water of New York will furnished the successful bidder. Bonds are 
direct general obligations of the District, payable from unlimited taxes. 
This issue was previously offered as not exceeding 5s on April 11, at which 
time the one bid submitted was rejected—V. 140, p. 2582. 


ORANGE, N. J.—FAVORS NEW TAX PAYMENT PLAN—The City 
Commission adopted a resolution on April 16 favoring Assembly Bill No. 
319, now before the State Legislature. which would permit municipalities 
to pay souny and State taxes in proportion to the amount of local taxes 
sotieosed. ost of the financial difficulties of New Jersey taxing unite 
have resulted from the inability to collect sufficient taxes to pay the re- 
s ive shares due the county in which the municipality is situated and 
the State government. Municipalities resorted to temporary borrowing in 
order to pay the amounts due the central governments and subsequently 
were forced to issue long-term bonds in order to liquidate such borrowings, 
due to — failure to collect the taxes against which the initial loans were 
contracted. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Cheezta Falls) 
Ohio—BONDS NOT SOLD—No bids were submitted for the $18.000 4% % 
coupon refunding bonds, including issues of $10,000 and $8,000, offered 
for sale on Apr. 16.—V. 140, p. 2230. The bonds are dated Jan. 1 1935 
and mature in equal amounts each six months from Apr. 1 1939 to Oct. 1 


1946. 


OREGON, Mo.—BONDS VOTED—By a vote of 252 to 55, residents of 
Oregon are reported to have declared in favor of a bond issue to finance a 
a water softening plant. 


OSAGE, Ilowa—BOND SALE—The $19,000 sewer funding bonds offered 
for sale on April 22—V. 140, p. 2744—-were purchased by the Carleton D. 
Beh Co. of Des Moines, as 2s, paying a premium of $56, equal to 100.294, 
a basis of about 2.47%. Coupon bonds dated May 1 1935. Denom. $1,000. 
Due from Novy. 1 1937 to 1954 incl. Interest payableM.& N. 


OSAGE COUNTY (P. O. Pawhuska), Okla.—BONDS APPROVED— 
We learn that the Attorney-General’s office has recently given its ap- 
proval to the funding bond issue of $204,738.26 which had been authorized 
by the County Commissioners—V. 140, p. 2056. he ae 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—We learn that May 20 has been set as the date for holding 
a vote on $25,000 school building repair bonds. 


CTERO COUNTY (P. O. La Junta), Colo.—BOND CALL—It is 
reported that the County Treasurer is calling for payment immediately 
at his office, the following bonds at par and accrued interest: 

School Districe No. 6, all, dated July 1 1917, due on July 1 1937 and optional 
on July 1 1932. 

School District No. 11, all, dated Sept. 15 1919, due on Sept. 15 1949 
and optional on Sept. 15 1934. 

School District No. 18, all, dated Apr. 1 1919, due on Apr. 1 1939, optional 
April 1 1929. 

OTSELIC, LINCKLAEN, SMYRNA, PHARSALIA AND PITCHER 
CENTRAL SCHOOL DISTRICT NO. i (P. O. South Otselic), N. Y.— 
BOND OFFERING—Warrea Woodward, District Secretary, will receive 





Volume 140 


‘sealed bids until 2 p.m. (Eastern Standard Time) on Apr. 2 th 
96 $92,000 4% coupon or Fegistorod schoo! building bonds. Dated Sept 
. . ; . . as 0 ° . 

incl., and $4,000 in 1963 and 1964. Prin. & int. > pavakhe te 

The Bonga ‘are direct obilgtions of the district“ beyets 
rs) e , Dayable from unl 

taxes. A certified check for $2,000, payable to the order of Catherine L. 

Angell. District Treasurer, must accom each proposal. Legal opinion 

bide : 


Dillon & Vandewater of New York will be furnished the s 


OTTUMWA, lowa—BOND SALES AUTHORIZED—In addition to 

aathorising 7. ag of $40,000 Sanding | bonds, reported recently—V. 140, 
. 24/44—the City Coun said to have ov ed 

,000 of grading bonds. a ee ere 


OXNARD GRAMMER SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—News reports are to the effect that an election is to be held on Apr. 30 
= > eee on the question of issuing $55,000 bonds for remodeling of school 


PALMDALE SCHOOL DISTRICT, Calif.—BOND SALE—It is re- 
Ported that an issue of $15,000 school bonds has been sold recently to the 
nified ;Rehabilitation Corp. at par and accrued interest. 


PALMER INDEPENDENT SCHOOL DISTRICT, Ila.—BONDS PRO- 
POSE D—It is reported that the District Directors are planning on the issu- 
ance of a block of school refunding bonds in the amount of $18,000. 


PALMYRA, N. Y.—BOND SALE—The $290,000 coupon or registered 
water bonds offered on April 23—V. 140, a. 2582—were awarded to Kean, 
bg gry & Co. and Granbery, Safford & Co., both of New ‘ork, jointly, 
as 1 Set at par plus a premium of $551, equal to 100.19, a basis of about 
3. (PR Dated May 1 1935 and due Nov. 1 as follows: $7,000 from 1937 
to 1950 incl. and $8,000 from 1951 to 1974 incl. 

Public re-offering of the bonds is being made by the bankers at prices to 
yield from 1.50% to 2.10%, according to maturity. 


PASADENA, Calif.—REFUNDING PLAN CONSIDERED—City Man- 
ager C. W. Koiner is said to be studying a plan for the refunding of the city’s 
indebtedness at lower interest rates, which would involve the issuance of 
$3,984,960 general obligation bonds and $6,219,539 utility bonds. 


PATERSON, N. J.—BOND ISSUANCE PROPOSED—At a recent 
meeting the Board of Finance passed on first reading an ordinance pro- 
viding for the issuance of $1,380,000 of water bonds, the proceeds to be 
used to reimburse the city for money “wr in the acquisition of the Passaic 
neti setee Water Co. property and the construction of the Wanaque 


PAYETTE, Ida.—BOND CALL—City Treasurer F. H. Satoria has 
called for payment as of April 23 an issue of $67,000 54% coupon re- 
funding bonds, dated June i 1924. Denoms. $1,000 and $700 


PAWNEE SCHOOL DISTRICT, Tex.—BONDS VOTED—A proposed 
bond issue of $30,000 for erection of a new school building was approved at 
a recent election, it is stated. 


PEEKSKILL, N. Y.—BONDS VOTED—An issue of $100,000 municipal 


E 
aes bonds was approved by a vote of 618 to 578 at an election on 


nie aah N. peg Ling pe a th ay posse of Com- 
p passed on r ng an ordinance authorizing an 
issue of $50,000 refunding bonds? 


PETROLLA, Kans.—BONDS VOTED—At a recent election the voters 
approved a proposed bond issue of $16,000 bonds for construction of a 
school, it is stated. 


PHILADELPHIA, Pa.—EARLY HEARING ON SINKING FUND 
SUIT FAVORED—Counsel for the Sinking Fund Commission and the 
City Council have agreed to co-operate in obtaining an early hearing of the 
suit involving the failure of Council to include an appropriation of $7,771 ” 
780 in the 1935 budget for sinking fund purposes. he omission was taken 
on the recommendation of City Comptroller 8. Davis Wilson, who has 
maintained that the condition of the funds is such as to obviate the necessity 
§ - a ac ag 9 for this year. Trial of the suit will be held in Common 

o. 4. 


PHILLIPS COUNTY (P. O. Holyoke), Colo.—BONDS TO BE SOLD 
—It is stated by the County Clerk that when the $26,000 court house 
construction bonds approved by the voters at the November 1934 election 
are ready for issuance, they will probably be taken by the county. (An 
~~ ona of $53,000 has been approved by the Public Works Administra- 


PHOENIX, Ariz.—BOND SALE—We learn that City Treasurer Oliver 
H. Lock has sold an issue of $150,000 storm drain bonds to the Federal 
Public Works agencies. 


PHOENIX, Ariz.—BOND REFUNDING AUTHORIZED—The City 
Commission recently authorized the refunding of a $645,000 portion, now 
callable, of a municipal water bond issue of 1919. Ordinances directing the 
issuance of refunding bonds in this amount, to be dated June 15 1935, and 
calling for bids were adopted. 

BOND OFFERING— Sealed bids will be received by the City Clerk, until 
May 21, for the purchase of the said refunding bonds. Interest rate is to 
be named by the bidder. The bonds to be refunded bear 5% interest. 


PHOENIX, Ariz.—BOND REFUNDING PLANS OFFERED—We are 
informed that two firms of investment bankers have offered plans to the 
City Commission for the refunding of $645,000 of the city’s outstanding 
bonds, completion of either of which result in the city’s saving about $70,000. 
The Co ion has taken the suggestions under advisement, it is said. 


PIERCE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—News reports state that an election is to be held on May 
20 to vote on a proposed bond issue of $125,000 for construction of,a 
new high school building. 


PITTSBURGH, Pa.—BOND OFFERING AUTHORIZED—We are in- 
formed that the Board of Education recently ordered that an issue of 
$1,500,000 bonds be offered for sale. 


PLAINFIELD, Wis.—BONDS VOTED—The voters are said to have 
approved recently the issuance of $7,000 in community hall bonds. 


PLATTSBURG, N. Y.—BOND SALE AUTHORIZED—On April 19 
the Common Council passed a resolution instructing the City Clerk to 
advertise for bids for the purchase of $85,000 filtering plaat and pumpies 
—— ae according to reports. It is said that bids will be open 
on May 3. 


PLATTSMOUTH, Neb.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on May 13, by Albert Olson, City Clerk, for the pur- 
chase of $45,000 issue of funding bonds. Due in 20 years, optional in 5 
years. These bonds were approved by the voters on Apr. 2. The bids 
are to include the cost of printing bonds and the legal opinion. 


PORT OF NEW YORK AUTHORITY, N. Y.—LOAN BILL AP- 
PROVED BY GOVERNOR HOFFMAN—Governor Harold Giles Hoffman 
on April 19 signed a bill under which the State will accept $2,500,000 
4% Authority bonds in settlement of its claim for funds advanced for 
construction of the George Washington Bridge. The New York State 
Legislature previously authorized the payment. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BONDS AUTHOR- 

IZED—We learn that the County Commissioners have voted to issue 

10,832 bonds to purchase materials fo. the construction of an addition to 
b n Memorial Hospital. 


PORTLAND, Ore.—BONDS OFFERED—Sealed bids were received 
until 11 a. m. on April 24, by R. E. Riley, Commissioner of Finance, for 
the purchase of a $24,748.02 issue of 6% street lighting system impt. bonds. 
Dated Feb. 11935. Duein 5 years. Bonds may be taken up by the city 
upon the first day of any month at or after 3 years from date. Prin. and 
semi-ann. int. payable in lawful money at the oftice of the City Treasurer. 


PORTOLA SCHOOL DISTRICT (P. O. Quincy), Calif.—BOND 
OFFERING—John Donnerwirth, County Clerk of Plumas County, will 
receive bids until 2 p. m. May 6 for the purchase of $19,000 4% nds. 
Denom. one for $600 and 24 for $800. Cert. check for 3% required. 


PORTSMOUTH, Ohio—BONDS AUTHORIZED—An ordinance author- 
ines epraesyanes of $13,090 refunding bonds was recently approved by the 
Nity Couacil. 
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POUGHKEEPSIE, N. Y.—BOND OFFERING—Paul A. Riener, 
ation Counsel, advises us that an issue of $100,000 coupon refun 
bonds is to be sold by the city on May 17, on which date bids will be o 
at lla.m. Denom. $1,000. Dated June 1 1935. Princi and semi- 
annual interest—June 1 and Dec. 1—payable at the Chase National Bank 
yearly on June'l rom 1986 to 1945 incl Certified ence for 23% read 
on oO oO 5, incl. ert eck for : 
pb. of Hawkins, Delafield & Longfellow, New York” ip 


PROVIDENCE, R. I.—LEGAL OPINION—The $1,000,000 emergency 
relief bonds awarded on Apr. 18 to Lazard Frer 4. associates, as 148 
at 100.087, a basis of about 1.74%—V. 140, P: 2745—will be approved 
as to legality by Storey, Th e, Palmer Dodge of Boston. 


PUBLIC WORKS ADMINISTRATION—LEGISLATIVE MEASURES 
DRAFTED TO AID MUNICIPALITIES TO SECURE FEDERAL AID— 


Release No. 1322 
Responding to written requests from State Governors, PWA has drafted 
about 500 legislative measures designed to gear local legal machinery to 
the speed with which the Federal Government will prosecute the new 


we een rere. 

Public Works Administrator Horald L. Ickes announced to-day that 
virtually every State has received requested legislation which if en 

into law will enable local communities to better secure the public works 
benefits under the new appropriation. Passage of the measures is entirely 
within the discretion of the States. 

At the direction of the President the PWA Legal Division, which is 
familiar with the thousands of different laws, ordinances, and procedures 
of the 48 States, prepared in the course of eight weeks complete public 
works legislative programs for every State that requested the service. 

No bills have n submitted to the States of Kentucky, Louisiana, 
Mississippi and Virginia either because the legislatures of those States have 
not been in-session or because no bills were requested. 

The bills requested cover a wide variety of subjects, but in general they 
are designed to simplify local game to confer additional powers upon 
municipalities to undertake public works projects, to revise existing revenue 
bond Acts in the light of experience as to their practical operation, to vali- 
date procedings for the issuance of bonds and other obligations previously 
taken by municipalities for public works and to facilitate slum clearance 
and low-cost housing operations and rural electrification. 

Because of differences in State constitutions and ‘local laws and condi- 
tions, the bills drafted by the Legal Division differ in many res , but 
the following list sent to one State offers a sample of suggested legislation. 

1. A bill which confers powers upon cities and towns to engage in public 
works projects which it is not clear that present laws permit them to under- 
take. The powers of cities and towns to borrow money and issue bonds 
are also clarified and placed in a single comprehensive Act. Similar bills 
enacted into laws in other States have proved very helpful. 

2. A bill which confers powers upon counties and improvement districts 
to construct and finance public works projects which are appropriate to 
= fice walle purposes of counties and such districts, and is analogous to 

e firs . 

3. A revenue bond Act which authorizes the issuance of bonds by cities 
and towns for the financing of public works which produce revenues, such 
bonds being payable solely from the revenues of such undertakings, with- 
out recourse to tax levies. Legislation similar to this bill has been en 
in more than 30 States. 

4.A oa Act which applies to counties, cities, towns and special 
taxing districts and the puepass of which is to eliminate technical diffi- 
po =~ Apps tend to delay the beginning of construction on public works 
projects. 

5. A bill intended to validate loan and grant agreements between the 
United States and cities, towns, counties and special taxing districts; also, 
the validation of elections and other procedings heretofore taken by such 
municipalities which are defective to such extent that unless the procedings 
are ratified by this curative bill, it would be necessary that the procedings 
in certain cases be taken again. 

6. Bills providing enabling Acts pursuant to which public bodies within 
the State will be able to participate in the Federal low-cost housing program. 

7. Bills creating State Rural Electrification Authorities, authorizing 
organization of Power Districts and Electric Membership Corporations. 
These bills present different methods of meeting the problem of encouraging 
Tey ow possible use of electricity. 

he State Rural Electrification Authority would be an agency with power 
to construct rural electrification lines and to issue bonds to nce such 
construction which would be payable solely out of the revenues to be re- 
ceived from rates charged the consumers without recourse to taxation. 
The bonds would not be debts of the State, but would be negotiable instru- 
ments secured in accordance with contracts entered into between the 
Authority and the Federal Government. Funds of the Authority on de- 
posit in banks could be secured by Federal or State Government bonds if 
the Authority thought it desirable. 

The bill providing a method for organization of power districts would 
confer similar powers upon a district to be created by a State Commission 
which could be either the existing public utility regulatory agency or some 
new agency created for that purpose. The district could be crea by 4 
petition of a certain number of property owners in the area concern 
on petition of the governing ony of a county or city and in certain instances 
by the State Commission itself. P 

The membership corporations which are provided by another type 0 
bill would be similar to farmers’ co-operative associations. They wo 
be non-profit organizations with powers similar to those conferred upon 
State Rural Electrification Authorities and would be subject to regulation 
by the public utility commission or not depending upon the State policy. 

All of the electrification bills permit alternative provisions to be inserted 
in the State Legislature such as on the method of appointment of the govern- 
ing board, tax exemption, the making of the bonds legal investments for 
savings banks and trustees and the relationship of the newly formed agencies 
with the existing public utilities and municipal power plants. 

In connection with all legislation the request was made that the bills 
be submitted to the Attorney General of the State for his advice and 
recommendations and in many instances the bills were redrafted b close 
co-operation between the Attorney General and the PWA Legal Division 
in such a way that they were mutually acceptable. 

The Governors were requested to send PWA copies of enactments, but 
the Administration has adhered strictly to a policy of not sponsoring the 
measures in the States or of 5 anything whatever to obtain their enact- 
ment. The bills were submitted simply as suggestions and at the request 
of proper State authorities. 


PUEBLO, Colo.—BONDS CALLED—It is reported that $104,000 in 
5% public park refunding bonds were called for payment on April 1, at 
the office of the International Trust Co. in Denver. Bonds are numbered 
“1 to ‘ere and 53, 56 to 125, and 135 to 161. Series of June 1 1918. 

ue in > 


PULASFI COUNTY (P. O. Somerset), Ky.—REFUNDING PRO- 
POSED—The Pulaski Fiscal Court is said to be giving its attention to a 
plan for refunding $180,000 of the county’s outstanding bonds in order to 
decrease interest charges. 


PULASKI, Tenn.—NOTE SALE—The $8,250 fire engine purchase 
notes authorized recently through a legislative bill—V. 140, p. 2583-——-were 
pucahsed on April 20 by the Bank of Pulaski, at 4%, paying par, according 
to the Town Recorder. Dated April 1 1935. Due in from 1 to 5 years. 


RAVENNA, Ohio—BOND SALE—We learn that the Sinking Fund hag 
purchased an issue of $10,000 4% water works bonds, which will mature 
over a period of 10 years. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BONDS 
SOLD—It is seported by the County Auditor that the $50,000 4% semi- 
ann. grain supply bonds authorized recently by the County Board—V. 140, 
p. 2583—-have been sold to the State of Minnesota. 


RISING FAWN CONSOLIDATED SCHOOL DISTRICT, Ga.— 
BOND ELECTION—An election will be held to determine whether or not 
bonds shall be issued for the purpose of building and equipping a school 
house at Rising Fawn. 


RIVER ROUGE, Mich.—NOTE SALE—The $40,000 notes mentioned 
in the ‘‘Financial Reporter’’ of April 22 have been dis of to Shannon, 
Kenower & Co., of Detroit, who took $15,000 refunding notes on a 2% 
basis and $25,000 floating debt notes at a 2% basis. Notes are da 
April 23 1935, and mature $15,000 Aug. 1 1935 and $25,000 in 90 cave. 
Payable at the River Rouge Savings Bank. Legal opinion of Miller, 
Caafield, Paddock & Stone. 
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RIVER ROUGE, Mich.—T70 ISSUE 340,000 NOTES—City Commis- 
sion has authorized Raymond Peters, City Clerk, to issue $40,000 of not 
to exceed 24 % six-months’ notes. Of the proceeds, $15,000 will be used to 
pay a note maturity of like amount and the remaining $25,000 applied to 
the payment of current operating expenses between now and July 1, the 
beginning of the new fi year. 


, ROANE COUNTY (P. O. Kingston), Tenn.—BOND BILL PASSED 
— We are informed that the State Legislature has a bill, now awaiti 
od ae © signature, which would permit the county_to issue $150, 





ROBERTSON COUNTY (P. O. Sprin 
The two issues of bonds aggregating $188, : 
V. 140, p. 2746—were awarded to the Equitable Securities Corp. of Nash- 
ville, as 3.35s, Payne a premium of $561.62, equal to 100.298, a basis of 
about 3.31%. The issues are divided as follows: ; = : 
$108,000 highway recunene bonds. Due serially in from 1 to 22 years. 

80,000 funding bonds. ue $10,000 from May 1 1936 to 1943 incl. 


=» ROCK SPRINGS SCHOOL DISTRICT (P. O. Rock Springs), Wyo. 
—BONDS REFUNDVDED—It is reported by the Superintendent of the 
Board of Education that the $55,000 4% semi-annual school bonds author- 
ized recently by the district authorities—V. 140, p. 2i03—have been re- 
funded by the State. 


ROGERSVILLE, Tenn.—BONDS AUTHORIZED—A bill which grants 
this municipality authority to issue $100,000 bonds for an electric light 
and power plant has been approved by the Lezislature, it is re 4 


ROWAN COUNTY (P. O. Salisbury), N. C.—BONDS AU THORIZED 
—On April 15 the Board of County Commissioners passed two orders which 
authorize the issuance of $147,500 funding bonds. me <-% __4 


RUPERT HIGHWAY DISTRICT (P. O. Rupert), Ida.—BONDS 
CALLED—J. W. Murphy, District Treasurer, is said to have called for 
payment on April 25, the following $ Zo bonds totaling $75,000: Nos. 121 
to 135, due on May 15 1936; Nos. 136 to 155, due on May 15 1937; Nos. 
156 to 175, due on May 15 1938; Nos. 176 to 195, due on May 15 1939. 
Denom. $1,000. Dated May 15 1919. Holders are asked to present these 
bonds for redemption at the place of payment, the National Bank of Com- 
merce in New York City, or at the First National Bank of Idaho. in Rupert. 


RUSH COUNTY (P. O. La Crosse), Kans.—BONDS APPROVED— 
It is disciosed that the State Tax Commission recently gave its approval to 
an issue of $10,000 bonds for poor relief purposes. 


RUSK COUNTY COMMISSIONERS’ PRECINCT NO. 1 (P. O. 
Henderson), Tex.—BOND ELECTION—It is now reported that an 
election will be held on May 4 to vote on the issuance of the $1,000,000 in 

bonds, recently—V. 140, p. 2403. 


ST. ANTHONY, Ida.—BOND SALE—The $39,000 issue of coupon 
general obligation refunding bonds offered for sale on April 22—V. 140, 
p. 2583—was purchased by Sudler, Wegner & Co. of Boise, at par. No 
other bids were received, according to the City Treasurer. 


ST. JOSEPH, Mo.—BOND EXCHANGE—Wée are informed , A.- City 
Comptroller that a $71,000 issue of 44% judgment funding bonds was 
exchanged for judgment indebtedness certificates. He states that the 
Board of Trustees of the Policemen and Firemen Pension Fund are the 
holders of about 90% of said certificates, the remaining 10% being held 

y ellaneous investors. ‘These new bonds are registered at the State 
Auditor's office in Jefferson City. Denom. $1,000. Dated April 1 1935. 
Due on April 1 1955. Int. payable A. & O. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—FINNACIAL STATE- 
MENT—tThe following information is furnished to us in connection with 
the offering scheduled for May 6 of the $450,000 issue of 24%. semi- 


annual county road bonds, report on which appeared in V. 140, p 
Outstanding Bonds, April 17 1935 


ield), Tenn.—BOND SALE— 
, offered for sale on April 22-— 


i a i a et a $334,000 
Bridge bonds, dated July 1 1919: 
Issued , . $25,000 due July 1 1935; $70,000 due annu- 
ally July 1 1936 and 1937: $75,000 due vce Apt A 1 1938 
and 1939. : paid)..-.. 315,000 


loterest Jai. and July 6% ($225 
Poor bonds, dated July 1 1933: 
‘Two issues, $750,000 each. $250,000 due annually July 1 1935 
to 1940, inclusive. Interest Jan. and July 4%---.....-..-- 1,500,000 
Emergency r relief bonds, dated Nov. 1 1933: 
Bond for $139,425 and bond for $69,000 to State of Minnesota. 
Total Sats 425 3%. $41,685 due annually Nov 1 1926 to 





RA CIR 5 iene al’ Ta pia SR 2, Ae a RR a gE 208 ,425 
Ditch refunding bonds, dated July 1 1933: 
(State Loan) issue $100,000 4%%. $10,000 due annually 
i aan nee 100,000 
Work farm bonds, dated Jan. 1 1934: 
Issue $60,000 434%. $10,000 due annually Jan. 1 1936 to 
1941 inclusive. Interest Jan. and July...-...--.---.---- 60,000 
Dated Nov. 11933. $385,000 at 4%. $%50.000 due annual! 
Nov. 1 1935 to 1941 inclusive; $35,000 due Nov. 1 1943. 
I 385,000 
Dated Aug. 11934. $615,000 at4%. Dueas follows: Aug. 1 
1935, $60,000; 1936, $70,000; 1937, $80,000; 1938, $90,000; 
due annually 1939 to 1941 incl., $100,000; 1942, $15,000. 
ga See pi iaepaipy cesar Be Saga gl 615,000 
Dated Aug. 1 1934. 100,000 at 4%. Due Aug. 1 1942 
$100,000. Interest Feb. and Aug.-_.........-..--.--.--- 100,000 
Dated Aug. 1 1934. $450,000 at 24%. $150,000 due annu- 
ally 1943, 1944, 1945. (Sold April 8 1935, not yet delivered) 450,000 
I a eecinia ,067 425 
State reimbursement bonds: 
State reimbursement boads, Virginia, Hibbing and Eveleth, 
et al. 44%% and 5% bonds. $34,000 due annually, 1935 to 
1940 incl.‘ $35,000 In 1936; $27,000 in 1938, and $20,000 in 
1939. (These bonds have all assumed by State of 
Minnesota, and are not a county liability)..............-- 286 ,000 





I a ial $4 353 425 


ST. PAUL, Minn.—BONDS SOLD FROM SINKING FUND—It is 
reported by the Deputy ew | Comptroller that of the $1,743,000 bonds of 
cities, villages, counties and municipal utilities, all located in this State, 
offered for sale by the Sinking Fund Committee on March 29, a total of 
$389,500 bonds were sold. 


SALEM, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p.m. on May 6, by A. Warren Jones, City Recorder, for the purchase of a 
$30,000 issue of refunding, series 1935-B bonds. Denom. $1,000. Dated 
May 15 1935. Due on May 15 as follows: $2,000, 1936 and 1937: $3,000, 
1938 to 1943, and $4,000 in 1944 and 1945. The city shall have the option 
to redeem said bonds, in numerical order, upon payment of par and accrued 
interest on any interest paying date on or after three years. The bonds 
will be sold to the bidder offering the best price, considering the iaterest 
rate bid. Principal and interest payable at the City Treasurer's office. 
The approving opinion of Teal, Winfree, McCulloch & Shuler of Portland, 
city. La ies ar yg A certified check for 2% of the bonds, payable to the 

ND CALL—It is reported that the city is call for 
May 1, an issue of $75,000 Bancroft Act bonds. ms me 


SALEM, Ore.—BOND ELECTION CONTEMPLATED—It is learned 
that the City Council is giving its attention to ordinances which would 

ovide for the calling of as ial election on June 20 to vote on proposed 

nd issues of $185,000 to take up the city’s warrant indebtedness, $22,000 
for drainage projects, and $30,000 to refund maturing Bancroft bonds. 


SALINAS, Calif.—BOND ELECTION—It is disclosed that the Cit 
Council has set May 10 as the date for an election to 4 
of issuing $140,000 underpass bonds aor woe eee 

SAN ANGELO, Tex.—BOND ELECTION—An election h been 
scheduled for May 14 to vote on the issuance of $900,000 in Savenua bonds 
~ ae py et wi eniipel wer mans. Dated May 1 1935. Due 

m May ncl. ese bonds were authorized r t 
the City Council—V. 140. p. 2583.) — 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING~— 
Sealed bids will be received until 3 p. m. on April 29, by J. 8. (at omg 
Clerk, Board of po a ei for the purchase of a $3,325,000 issue of 4% 
coupon Hetch H y dam bonds, 1933. Denom. $1,000. Dated Dec. 1 
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1933. Due $175,000 from Dec. 1 1935 to 1953, incl. Prin. andint. (J. & D.) 
payable, at the option of the holder, at the office of the Treasurer of the 
city and county, or at the fiscal cy of the city in New York. The 
legal approval of Thomson, Wood & Hoffman of New York, will be furnished 
to the successful bidder. Bids must be submitted on forms furnished by 
the above Clerk. No alternate bids will be considered by the Board. The 
bonds may be registered as to principal and interest. A certified check for 
5% of the bid, payable to the above named Clerk, is required. 
(This report supplements that preliminary notice in V. 140, p. 2746.) 


Controller's Financial Statement 
The TT Po debt of the City and County of San Francisc 





as of April 15 19: 

Water distribution bonds (exempt from charter limit) - - - - - - - - $6 ,048 ,000 
Spring Valley, 1928 (exempt from charter limit). ..--.-------- 36 ,000 ,000 
ater, 1910 (exempt from charter limit)..._.......-.-------- 30,000 ,000 

Hetchy, 1925 (exempt from charter limit).._........-------- 8,500, 
Hetch Hetchy, 1928 (exempt from charter limit)__..-------- 24,000,000 
Hetch Hetchy, 1932 (exempt from charter limit)....--.------ 5,906 ,000 
Exposition, 1912 (exempt from charter limit) _-------------- 1,000 ,000 
$111,454,000 
58 586,000 





The city has debt created for unemployment relief loan from the State 
of California of $1,970,605.80, and for tax anticipation notes the amount 
of $4,000,000 (said notes payable May 15 1935). The assessment roll for 
the year 1935 is: 





City and County non-operative property ----------------- $1,028 326,303 
State operative property before equalization--..--.-------- 337 ,080 
I i ee A ee $1,366,102,383 


Property assessed at approximately 50% of its value. 


Taz Collections—Dec. 31 1934 


‘ncollected at End o Uncollected Dec. 31 
Uncollected a if 








Year of Levy 193 - 
Fiscal Year Total Levy Amount % Amount 5% 
1929-30 - - . . $32,510,227 .25 $475,984.70 1.464 $25,218.00 078 
1930-31... 33,177,.550.65 544,801.86 1.642 68 332.93 .206 
1931-32... 32,714,463.72 718,830.52 2.197 165,350.13 505 
1932-33... 31,752,725.86 1,706,581.81 5.374 730,002.96 2.299 
1933-34... 26,583,269.62 1,316,809.75 4.953 953,520.19 3.587 
1934-35... 28,742,717.22 . 





* Against a first instalment charge of $15,428,356, there remained de- 
linquent at Dec. 5 1934, $826,187—5.355%. Second instalment not delin- 
quent until April 20 1935. 


SANPETE COUNTY (P. O. Manti), Utah—BONDS REFUNDED— 
We learn that the county authorities have arranged with Ure, Pett & 
Morris, of Salt Lake City, for the refunding of $14,0v0 bonds, part of an 
issue made in 1920 for the construction of a concrete highway. The new 
bonds will mature in 1949 and 1950. 


SANTA MONICA, Calif.—BOND REFUNDING _PLANNED—The 
city is said to have engaged Marshall Stimson and Noel Edwards, Los 
Angeles attorneys, to effect the refunding of about $600,000 of special assess- 
nee bonds issued against property in the Broadway Improvement 

ct. 


SCARSDALE, N. Y.—NOTE SALE—Village has sold $80,000 0.50% 
tax anticipation notes, due in three months, to the Fifth Avenue Bank of 
New York. at par plus a premium sufficient to reduce the net interest 
rate on the loan to 0.45%. This was the highest of seven bids submitted. 


SCHENECTADY, N. Y.—BOND OFFERING—Leon G. Dibble, City 
Comptroller, will receive sealed bids until noon (Eastern Standard Time) 
on May 7, for the purchase of $641,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 
$350,000 series A general municipal bonds. Due $35,000 on May 1 from 

1936 to 1945, inclusive. 
150,000 series B general municipal bonds. Due $15,000 on May 1 from 
1936 to 1945, inclusive. 
78,000 tor improvement bonds. Due May 1 as follows: $8,000 from 
936 to 1944, incl. and $6,000 in 1945. 

36,000 sewer bonds. Due $2,000 on May 1 from 1936 to 1953, incl. 

27 ,0O0O yy bonds. Due May 1 as follows: $2,000 from 1936 to 1945, 

nel. and $1,000 from 1946 to 1952, incl. 

Each issue is dated May 1 1935. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of \ or 1-10th of 1%. Prin. 
and int. (M. & N 2 pee in lawful money of the United States at the 
City Treasurer's office or at the Chase National Bank, New York. A 
certified check for $12,820, payable to the order of the City Comptroller, 
must accompany each proposal. Legal opinion of Reed, Hoyt & Wash- 
burn of New York will be furnished the successful bidder. 


SEATTLE, Wash.—BOND SALE—The $1,044,000 refunding water 
system, 1935. Series WV-2 bonds offered for sale on April 19—V. 140, D. 
2746—is reported to have been awarded to a syndicate com d of the 
First National Bank of Portland, Bramhall! & Stein of Seattle, Jaxtheimer & 
Co. of Portland, and the Bankamerica Co. of San Francisco, as 2s, at a 

rice of 99.38, a basis of about 2.06%. . Dated May 1 1935.m Due from 

ay 1 1936 to 1943. 


SEDGWICK COUNTY HIGH SCHOOL DISTRICT (P. O. Jules- 
burg), Colo.—BOND CALL—W. R. McKinstry, District Treasurer, 
announces that an issue of $190,000 bonds issu May 15 1920 will be 
ag payment as of May 15 1935, at the office of Sidlo, Simons, Day & 

o., Denver. 


SEDGWICK COUNTY (P. O. Wichita), Kans.—BOND SALE—The 
$19,674 issue of coupon work relief bonds offered for sale on April 15— 
V. 140, p. 2404—was awarded to Stern Bros. & Co. of Kansas City, as 
24s, paying a premium of $6.85, equal to 100.0348, a basis of about 2.49%. 
Dated March 15 1935. Due in from 1 to 10 years. The other bids were 
ollows: 


Bidders— Premium 
Clee Deeeeenet Beak & Trad Ce. ncccccoaccccsesccsesccecceses $6.25 
I Re) A igo eeweonnnshesd 5.40 
I i i ais a ee ee ee Eenennedes 5.35 
I a ans seem nea ree 5.03 


SEILING, Okla.—BONDS DEFEATED—A proposal to issue $18,000 
weserwerse bonds was defeated by a vote of 24 to 22 at a recent election, 
it is stated. 


SEMINOLE, Okla.—BONDS CONSIDERED—It is disclosed that the 
City Council hase requested various civic organizations in the city to attempt 
to determine the attitude of the residents toward a proposal that ths city 
construct a new municipal building, what public opinion is as to the amount 
that should be spent on the project and how much debt should be assumed 
to finance the work. 


SENECA, Mo.—BOND SALE—The issue of $42,000 4%% water 
system construction bonds offered for sale on Jan. 30—V. 140, p. 507— 
has | sold, we are informed. Denom. $1,000. Due over a period 
of 20 years. 


SHACKLEFORD COUNTY (P. O. Albany), Tex.—BONDS VOTED 
—By a reported vote of 304 to 152, the people on April 8 gave their assent 
to a proposal to issue $15,000 park bonds. 


» SHAWNEE, Okla.—BOND SALE PROPOSED—The city authorities 
are said to be asking the Attorney-General for permission to proceed with 
the sale of $200,000 of municipal lake bonds, part of a $550,000 issue voted 
by the people, and of which $200,000 has aiready been floated. 


SHOREWOOD (P. O. Milwaukee) Wis.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on May 6, by John L. Jones, 
Village Clerk, for the purchase of a $15,000 issue of 4% street imyrovement 
bonds. Denom. $1,000. Dated March 1 1935. Due on March 1 as follows: 
$10,000, 1942, and $5,000 in 1943. Bids will be received for any or all 
bonds. Prin. and int. (M. & 8.) payable at the office of the Village Treas- 
urer. Authority for issuance: Chap. 67, Wis. Statutes, 1933. 


SILVER CREEK SCHOOL DISTRICT NO. 6, 'Neb.—BONDS 
VOTED—tThe proposed bond issue of $12,000 for erection of a school addi- 
tion, submitted at an election held on April 2—V. 140, p. 1877—was 
approved by the voters, according to report. 
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SNOHOMISH COUNTY (iP. O. Everett) Wash.—WARRANTS 
CALLED—The County Treasurer is reported to have called for yment 
on April 15, various school district, current expense, Secondary iii hway 
Fund, Dyke District No. 3, Drainage Dist. No. 1, Blind Indigent ' 
Soloiers’' Relief Fund, and Drainage Impt. Districts No. 7 and 8. 


SOUTH COFFEYVILLE, Okla.—BONDS APPROVED—The Attorney- 
General on April 11 gave his approval to a bond issue of $15,600 for installa- 
tion of a water distribution system, it is reported. 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT 
(P. O. South Lyndhurst), Ill.—BOND EXCHANGE—Paul H. Prasse, 
District Clerk, states that the $19,500 5% refunding bonds unsuccessfully 
offered in March are being exchanged for matured obligations. Arrange- 
ments for the exchange have been virtually completed. 


SPOKANE, Wash.—BONDS PROPOSED—CONSIDER LOCAL PRI- 
VATE SALE—The City Couacil has, it is stated, requested the Corporation 
Counsel to draft an ordinance authorizing the issuance of $468,000 bonds 
to raise two-thirds of the cost of building a water plant, the remaining one- 
third to be financed with government money, followirg advice of the 
Federal Government that a bond election would be necessary if the city 
ee to finance the entire project through issuance of bonds to the 

overnment. 


SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Mo.— 
BOND OFFERING— Sealed bids will be received until 5 p. m. on May 9, 
by A. R. Stewart, Secre -Treasurer of the Board of Education, for the 
a | of an issue of $150,000 24% refundiag bonds. Denom. $1,000. 

ated July 11935. Due $30,000 from July 1 1936 to 1940, incl. Pria. ard 
int. (J. & J.) payable at a bank or trust —e to be designated by the 
Board. These bonds are issued to take up a like amount of 5% nd 
dated July 1 1920, and ~ on July 1 1935 and thereafter. Bidder to 
furnish at his expense all legal services incident to the issuaace of said 
bonds. Printing, registration and such other necessary expenses are also 
to be borne by the purchaser. 1 purchase price is to be deposited b 
successful bidder with the District Treasurer on or before noon on June 30, 
to pay off the maturing bonds a A 1. A certified check for $3,000, payable 
to the Treasurer of the Board of Education, must accompany the bid. 


STAMFORD, Conn.—BOND BILLS IN LEGISLATURE—Two bills 
which would give this city authority to issue $500,000 funding bonds and 
$400,000 refunding bonds have been introduced in the State Legislature 
and are now being considered in the Finance Committee, it is stated. 


STAMFORD, Conn.—BOND SALE—The $100,000 coupon = 
improvement bonds offered on April 26 were awarded to R. L. Day & Co. 
of Boston. as 24s, at 100.03, a basis of about 2.49%. Dated April 1 1935. 
Due $5,000 on April 1 from 1937 to 1956 incl. Principal and interest 
(A. & O.) payable at the First National Bank of Boston. e bonds will be 
engraved under the a gy Me oe of and authenticated as to their genuineness 
by the First National Bank of Boston. Legal opinion of ey ot Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. 


Financial Statement (April 22 1935) 
Grand list 


Total bonded city debt (not incl. proposed issue) 
Sinking funds 

Net bonded debt 
I et See 


STEARNS COUNTY SCHOOL DISTRICT (P. O. Belgrade), Minn. 
—BONDS VOTED—At an election held on April 10 the voters approved 
. even | bond issue of $14,000 for construction of a school auditorium, 
it is stated. 


STEELE SCHOOL TOWNSHIP (P. O. Plainville), Ind.—BOND 
SALE DETAILS—The $13,000 5% coupon refunding bonds awarded on 
April 13 to Paul Kennedy, of Washington, as reported in V. 140, p. 2747, 
are described as follows: Denom. $650. Dated April 13 1945. Interest 
Payable Jan. and July. Due July 15 1945. 


STEVENS COUNTY (P. O. Colville), Wash.— WARRANT CALL—tt 
is reported that all warrants drawn on current expense, Drainage District 
No. 3 to No. 132, and general fund school district warrants, were called for 
Payment on April 11, at the office of the County Treasurer. 


ws STRATFORD (P. O. Stratford), Conn.—BOND SALE—The $125,000 
series of 1935 public welfare bonds offered on April 23—V. 140, p. 2233— 
were awarded to Koy T. H. Barnes & Co. of Hartford, as 3s, at 100.512, 
a basis of about 3.42%. Dated May 1 1935 and due May 1 as follows: 
$8,000 from 1936 to 1950 incl. and $5,000 in 1951. The Stratford Trust Co. 
bid par for the issue. 


SUFFERN, N. Y.—BOND OFFERING—Robert F. Du Vall, Village 
Clerk, will receive sealed bids until 3 p. m. on April 30, for the purchase of 
$16,500 not to exceed 4% interest coupon or registered fire house and oqu'p- 
ment bonds. Dated May 1 1935. One bond for $500, others for $1, ' 
Due May 1 as follows: $1,000 from 1936 to 1951, incl., and $500 in 1952. 
Bidder to name a single interest rate on the issue, expressed in a multiple 
of 4% or 1-10th of 1%. Bonds are direct general obligations of the vi : 
payable from unlimited taxes. Principal and interest (M. & N.) pore le 
in lawful money ot the United States at the Suffern National Bank ust 
Co., Suffern. <A certified check for $330, payable to the order of the 
vane. must accompany each proposal. Legal opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


SUNSET, La.—BONDS AUTHORIZED—We are informed that a 
resolution authorizing the issuance of $21,000 waterworks revenue bonds, 
for construction of a plant, has been approved. 


SUNSET BEACH SANITARY DISTRICT, Calif.—BOND OFFER- 
ING—Sealed bids for the purchase of $45,000 sewer bonds will be received 
until 8 p. m. April 30 by S. H. Neil, Secretary of the myer Board. 
Interest is not to exceed 6%. Denom. $1,000. A certified ch for 3% 
required. 


TENAFLY, N. J.—BOND SALE—tThe $84,000 coupon or registered 
impt. funding of 1935 bonds offered on April 23—V. 140, p. 2584—were 
awarded to Bb. J. Van Ingen & Co. of New York and MacBride, Miller 
& Co., of Newark, jointly, as 4%s, at par plus a premium of $243, equal 
to 100.28, a basis of about 4.4@%. Dated May 1 1935 and due May 1 
as follows: $4,000, 1936 to 1938 incl.; $5,000, 1939 and 1940; $6,000, 
bgt aad 1942, and $10,000 from 1943 to 1947 a 2 Other bidders were: 

4 — 


nt. 
Northern Valley National Bank of Tenafly _ _---- 4K%% 
M. F. Schlater; Noyes & Gardner, Inc.; C. A. 
Preim & Co., and C. P. Dunning & Co___-__-- 4%% 
Palisades Trust & Guaranty Co. of Englewood... 4%% 


TENNESSEE, State of—BOND ISSUE AUTHORIZED—tThe Legis- 
lature is said to have authorized the issuance of $1,000,000 in short-term 
bonds to match Federal relief funds. Another measure for issuing $2,500,- 
000 in bonds to care for that amount of any deficit in the general fund is 
reported to have been rejected. 


TEXAS (State of)—WARRANTS CALLED—We are informed that 
Charley Lockhart, State Treasurer, has called for payment general revenue 
warrants up to No. 64,440, representing the sum o 86.926. It is said 
that this call brings payment up to Dec. 18 1934. 


THERMOPOLIS, Wyo.—BOND CALL—lIt is reported that Nos. 8 to 
52 of the 6% genera] obligation funding bonds are being called for payment 
on May 1, on which date interest shall cease, at the Stock Growers National 
Bank in Cheyenne. Dated Dec. 1 1921. Due on Dec. 1 1951, optional on 
Dec. 1 1931. 

THORNTON SCHOOL DISTRICT, lowa-—BOND ELECTION 
CONTEMPLATED—We are informed that the district authorities are 
planning on calling an election to vote on a proposal to issue $15,000 bonds 
to build a school house. 


THREE FORKS, Mont.—BONDS NOT SOLD—EXCHANGE AR- 
RANGEMENT—We are informed by the Town Clerk that the $29,000 5% 
semi-ann. refunding bonds offered on April 15-——-V. 140, p. 2584—were 
not sold. He states that the present bondholders are taking these bonds 
in exchange for the old bonds. 


TOLEDO, Ohio—BONDED DEBT AT $26,494,377—In a report sub- 
mitted to the City Council on Apr115, Ward Judge, Secretary of the Sink- 
ing Fund Commission, disclosed that the bonded debt of the city at the close 
of 1934 was $26,494,377. Bonds retired last year amounted to $634,000 and 

: p of maturities were refunded. Interest payments totaled 

1,204,929. Thus far in 1935 the city has paid $302,436 in interest and 

13,000 in principal on bonds, it is said. Charges due in the latter part of 


$109,897 ,851.00 
3,083 ,000.00 


‘357 .246.81 
2,725,753.19 


Premium 
$210.00 


134.00 
Par 
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the current year include more th 1,700,000 maturing bo rinci 
and over $900,000 in interest. ae a — on 


TOLEDO SCHOOL DISTRICT, Ohio—BONDS PROPOSED—It is 
re that the Board of Education recently passed a preliminary reso- 
lution preparatory to the issuance of $92,000 funding bonds, which, it is 
expected, will be taken by the State Teachers’ Retirement Fund. 


TRENTON, N. J.—BOND SALE—Award of the $2,391,000 coupon or 
registered general funding bonds offered on April 23—V. 140, p. 2747— 
was made to a syndicate com of Graham, Parsons & Co.: Blyth & 
Co.; Bacon, Stevenson & Co.: H. L. Allen & Co.: Dick & Merle-Smith and 
the Trenton Banki Ket ‘4 which purchased a total of $2,384,000 bonds as 


Public re-offering is being made by the bankers at pri 
according to maturity, as follows: 1939, 2.60%: 1940, 2.85%: 1941, 
and 1942 and 1943 at 3.10%. 
Other bids were as follows: 


Syndicate— 

Lehman  Bros.; Bancamerica-Blair 
Corp.; Stone & Webster and Blodget, 
Inc.; Estabrook & Co.; Kean, Taylor 
& Co.; Phelps, Fenn & Co.: Van 
Deventer, Spear & Co.; E. Lowber 
Stokes & Co., and Colyer, Robinson 

J . C $2,387 ,000 
First ational Co., Trenton, and 
MacBride, Miller & Co 2,372,000 

Halsey, Stuart & OCo.; Hemphill, 

Noyes & Co.; E. H. Rollins & Sons; 
Darby & Co.; First of Mich. Corp.;: 
George B. Gibbons & Co., Inc.: B. J. 
Van Ingen & Co.: M. F. Schlater; 
Noyes Gardner, and C. A. Preim 
& 2,384,000 3%% 100.29 


TUTTLE, Okla.—BONDS SOLD—We are informed by the City Clerk 
that the $12,000 sanitary sewer system bonds approved by the voters in 
January—vV. 140, p. 508—have been sold to local purchasers. 


UNION PARISH ROAD DISTRICTS (P. O. Farmersville), La.— 
REFUNDING BONDS AUTHORIZED—We are informed that resolu- 
tions authorizing the issuance of refunding bonds by road districts have 
been passed, providi $131,000 bonds for District No. 2, $21,500 bonds 
for District No. 7 and $336,000 bonds for District No. 9 


UPPER MORELAND*TOWNSHIP SCHOOL DISTRICT (P. O. 
Willow Grove), Pa.—BOND SALE—The $31,000 coupon operating 
revenue bonds offered on April 22—V. 140, p. 2585—were awarded as 
2s to Dougherty, Corkran & Co. of Philadelphia, as 2s, at a price of 100.031, 
a basis of about 1.99%. Dated May 1 1935 and due May 1 as follows: 
$6,000 from 1936 to 1939 incl. and $7,000 in 1940. 


@ UTICA, N. Y.—BOND ISSUANCE CONSIDERED—We learn that an 
ordinance which would grant authority for the issuance of $400,000 welfare 
funding bonds was recently introduced in the Common Council and re- 
fered to the Finance Committee. 


VALLEY COUNTY (P. O. Ord), . 
AUTHORIZED—The Board of County Supervisors have passed a reso- 
mation re the retirement of $51,000 334 % refunding bonds, dated 
x ept . + . 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND ISSUANCE 
PROPOSED—The County authorities have given notice that they intend 
to issue $100,000 road impt. bonds, and are giving a public hearing on the 
matter on May 2. 


WASHINGTON, Ill.—BONDS DEFEATED—The proposal to issue 
$20,000 park bonds was defeated by the voters at the Apr. 16 election. 


WADSWORTH SCHOOL DISTRICT NO. 11, Nev.—BOND OFFER- 
ING—W. J. Ceresola, Clerk of the Board of Trustees, will receive bids 
until 10 a. m., April for the purchase of $17,000 high school buil 
improvement bonds. Dated Sept. 1 1934. Principal and semi-ann 
interest (March 1 and Sept. 1) payable at the office of the Treasurer of 
Washoe County. Due $1,000 yearly on Sept. 1 from 1935 to 1951, incl. 
Bonds are to bear no more than 4% interest, and bidders are ed 
state the lowest rate at which they will accept the bonds at par, and also, 
the lowest rate, plus a premium, at which they will accept the bonds. A 
certified check for 5% of amount of bid, required. 


’ WAHKIAKUM COUNTY (P. O. Cathlamet), Wash.—BONDS 
TO BE ISSUED—It is reported that the legality of a bond issue of $100,000 
for bridge construction having been settled, county officials are taking 
steps toward issuance of the bonds. 


WALLINGFORD, Conn.—TEMPORARY LOAN—Borough Clerk 
William B. Hall informs us that the $25,000 temporary loan which the 
Burgesses authorized him to arrange has been consumnated on a 0.58% 

is. 


Amt. of Bonds 


Bid For Rate Bid 


Int. Rate 


3% % 100.18 


3% % 100.81 


Neb.—-BOND RETIREMENT 


WANAQUE. N. J.—BOND SALE—The $67,000 bonds for which no 
bids toy oe on April 1—V. 140, p. 2585—have since been sold to 


due from 1936 


: ,000 refund 
J. 8. Rippel & Co. of Newark. There are $55 7 0 1946, incl. 


to 1952, incl., $10,000 eral improvement, due from 19 
and $2,000 temporary improvement, maturing March 1 1 

WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—-BOND ISSUE 
AUTHORIZED—It is reported that the 1935 State Legislature enacted 
into law a bill which gives this county the privilege of issuing $300,000 


bonds. 


WASHINGTON COUNTY (P. O. Hillsboro), Ore.—-WARRANTS 
CALLED—The county is said to be calling for payment a total of $140,000 
6% general and road warrants. 

WARRANT SALE CONTEMPLATED —It is reported that the county 
wil) sell an issue of $140.000 5% refunding warrants to care for 6% general 
and road warrants in a like amount. 


WASHINGTON (State of)—TAXPAYERS ORGANIZING TO RE- 
DUCE LEVIES—The Washington Taxpayers’ iation, annoyed at the 
State Legislature's failure to accept suggestions for reduced taxation, has 
announced an educational program to agitate sweeping tax —-. 
according to the Seattle ‘‘Post-Intelligencer’’ which on April 14 
the following in reference to the matter: 

Fy a that the entire program of the recent legislature was devised 
for the benefit only of a bare 20% of the population, public office holders 
and indigent, the Washington State Taxpayers’ Association yesterday an- 
nounced a comprehensive educational program toward sweeping tax re- 
ductions. ; 

‘Taxpayers’ councils will be formed in each ot Washington's 39 counties, 
in line with the association's belief that ‘what we weed in Olympia is both 
numbers and noise.’ 

‘The inauguration of a sensible expenditure program and the enactment 
of a just revenue measure are the two biggest jobs in the State at present, 
the association's officers declared. ‘Unless the taxpayers are willing to 
organize, there will be no lessening of the tax burden. 

‘The association suggested budget curtailment amounting to sixteea 
million dollars at the last lature. The recommendation was ignored. 

‘***The hope of those who believe in our form of government and those 
who still believe that the amount of money spent by the Government 
should be in line with the amount of money produced by the people gov- 
erned is ia the tax reduction organizations of the State,’ the association said. 

“*There should be 39 county organizations, and these organizations 
should represent every precinct in the State. It is now time to start 
preparing for the next session of the Legislature. 

‘* “There are 1,500,000 persons in the State, and of this number perhaps 
50,000 are on the public payroll and 250,000 on reliet. The remaining 
1,200,000, or the working part of the population, must support the 300,000. 

** ‘It is not strange that the legislature should favor this minority. Those 
employed by the Government and those receiving their support from the 
Government have one common interest—which is getting more money from 
the Government. 

‘* “They are able to orgauize one this basis and under the guise of social 
legislation to defeat the attempt of taxpayers to reduce the burden of 
Government to a point where it can be met from income rather than by 
onfiscation of capital investment.’ ”’ 








WASHINGTON SCHOOL TOWNSHIP (P. O. Salem), Ind.— 
BOND OFFERING—Carson E. Allen, Trustee, will receive sealed bids 


pati) 1.30 p. m. on May 18 for the —.-~ of $18,600 44%% judgment 


ding bonds. Dated May 1 193 Denom. $930. Due as follows: 
$930 July 1 1936; $930 Jan. 1 and July 1 from 1937 to 1945 incl. and $930 
an. 1 1946. Princi and semi-annual interest (J. & J.) payable at the 


Office of the School tee. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BONDS 
OFFERED FOR INVESTMENT—Brown Harriman & Co. of New York 
made formal re-offering on April 22 of $250,000 44%% water main and 
sewer construction bonds at a price of 109.50 and interest, yielding about 
5.90% to first redeemable date and 4.50% thereafter. ssue is ted 
April 1 1935. Due April 1 1985; redeemable 1965 and thereafter at par. 
Principal and interest (A. & O.) able at the Equitable Trust Co., Balti- 
more, or at the Chemical Bank ‘Trust Co., New York. Coupon bonds in 
$1,000 denoma., able as to principal 4 The bankers were 
awarded the bonds at a price of 107.27, as reported in V. 140, p. 2748. 


WAVERLY, N. Y.—BOND OF FERING—John F. Harper, Village Clerk, 
will receive sealed bids until 1 p.m. (Eastern Standard Time) on May 6 


for the purchase of $20,000 3% co norr tered water works bonds. 
Dated June 1 1935. Denom $1,000. Due $2,000 on June 1 from 1940 
to 1949 incl. Callable in whole or in part, on any interest paying date, 


u one month's notice, at par and accrued interest, on or after June | 
| . Principal and interest (J. & D.) payable in lawful money of the 
United States at the Citizens National Bank, Waverly. Bonds are direct 
oes obligations of the village, payable from unlimited taxes. A certi- 
ied check for $500, payable to the order of the Village, must accompany 
each proposal. 

WAVERLY, Tenn.—-BOND ELECTION NOT SCHEDULED—The 
City Clerk states that no election has been called as yet to have the voters 
pass on the issuance of $50,000 in city bonds authorized recently ia a bill 
approved by the Governor—-V. 140, p. 2585. 


WAYNE COUNTY (P. O. Detroit), Mich.—ISSUANCE OF BONDS 
RESTRAINED—It is reported that Circuit Court Judge Homer Fer n, 
acting on petition of a taxpayer, has issued an order restraining the Board 
of County Auditors from issuing $214,000 Eloise Hospital warehouse con- 
struction bonds. It is claimed the Board exceeded its authority when it 
ordered the issue last October. The bonds in question were awarded on 
April 6 to Stranahan, Harris & Co., Inc. of Toledo, as 3s, at 101.684, 
a basis of about 3.46%—V. 140, p. 2748. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND REDEMPTION 
REPORT—It is stated by W. B. Cobb, Clerk of the Board of County Com- 
missioners, that funds will be provided on or about April 22, for the pay- 
ment of certain bonds issued or assumed by the county together with interest 
thereon. Holders of bonds who have not deposited them with the State 
Treasurer under the refunding plan, dated Nov. 1 1934, are requested to 
Present their bonds with all interest coupons attached. 


WEBSTER GROVES SANITARY SEWER DISTRICT (P. O. Web- 
ster Groves), Mo.— BOND ELECTION—An election will be held on May 14 
to vote on the proposed issuance of $800,000 in sewer construction bonds, 
according to report. 


WENATCHEE, Wash.—BONDS CALLED—It is reported that R. P. 
Stowers, City Treasurer, called for payment on March 23, on which date 
interest , bonds numbered 1 to 125, of Local Improvement District 


It is also stated that $21,000 local improvement district bonds were 
called on the said date. 


WEST CHESTER SCHOOL DISTRICT (P. O. West Chester), Pa.— 
BONDS APPROVED—The Pennsylvania Department of Internal Affairs 
has approved an issue of $150,000 bonds, including $122,500 for refunding 
and $27,500 for improvement of feal estate for school purposes. 


WESTON, Mass.—TEMPORARY LOAN—The $40,000 revenue antici- 

tion loan offered on April 20—V. 140. p. 2748—was awarded to the 
Boston Safe Deposit & Trust Co. at tomy | discount basis. Due Oct. 21 
1935. Other bidders were: New England Trust Co., 0.27%: West Newton 
Sa Bank, 0.28%, plus $1 premium: Merchants National Bank, 0.28%: 
First National Bank ‘of Boston, 0.34%: Second National Bank, 0.365%: 
Ballou, Adams & Whittemore, 0.37%. 


WESTPORT, Conn.—BOND SALE—The $360,000 coupon funding 
bonds offered on April 26 were awarded to R. L. Day & Co. of Boston, as 
He at 101.43, a basis of about 2.34%. Dated April 15 1935 and due 
5 ,000 on April 15 from 1936 to 1955 incl. Estabrook & Co., second high 

idders, offered 101.277 for 2%s. Principal and interest (A. & O. 15) 
payable at the First National Bank of Boston. The bonds will be ved 
under the supervision of and authenticated as to their genuineness the 
First National Bank of Boston. Legal opinion of Ro , Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 


Financial Statement (April 15 1935) 


Assessed valuation, 1935, incl. tax exempt property ___-.--- $33 ,190,367 .00 
Total bonded debt, not incl. present loan............._-- 1,153 ,075.20 
ee. ee er, re te Te ennactiidadeess None 
SRE FSA mk * 2 SPIRE GET SE SEED FSS PRI OO a 82,490.38 
I a ale 6,073 


WEST SAND LAKE SCHOOL DISTRICT, N. Y.—BOND ELEC- 
TION—It is learned that the School Trustees have decided to submit to 
the voters on May 7 a pe 1 that the district issue $45,000 bonds for 
construction of a new school. 


WEST VIRGINIA (State of)—ROAD BOND BILL PASSED—We learn 
that the 1935 Legislature enacted a measure which oven that the State 
Road Co on may issue up to $10,000,000 in bonds to meet Federal 
demands for road construction. 


WHITEHALL, Mont.—BOND OFFERING—A. W. Robert, Town 
Clerk, is receiving bids until 8 p. m. May 6 for the purchase at not less than 
Par and accrued interest of $5,900 not to exceed 6% serial or amortization 
sewer refunding bonds. Dated July 1 1935. Interest payable semi- 
annually Jan. 1 and July 1. Bids should be based on bonds to mature in 
bulk at the end of 10 years, or on bonds to mature $600 yeasty on July 1 
rrom 1936 to 1944, incl., and $500 July 1 1945. Optional after .ive years 
et either case. Certified check for $500. payable to the Town Clerk, 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING—DeWitt Lilly, County Auditor, will receive sealed bids until 2 p. m. 
on May 8 for the purchase of $25,000 4% % ‘“‘advancement fund”’ poor relief 
bonds. Dated May 1 1935. Denom. $500. Due $2,500 on June 1 and 
Dec. 1 from 1936 to 1940 incl. Interest payable semi-annually. Bonds 
are issued under Chapter 117, Laws of 1935 and are direct obligations of 
the county, payable from unlimited ad valorem taxes. A certified check 
for 3% of the bonds bid for, payable tothe order of the County Commis- 
sioners, must accompany each proposal. 


WILLOWHOLE SCHOOL DISTRICT P. O. Madison), Tex.—-BOND 
SALE DETAILS—The $15,000 school bonds reported to have been sold 
recently—-V. 140, p. 2748—-were purchased by the State of Texas, accord- 
ing to the Secretary of the Board of Education. It is said that the bonds 

5% interest and mature in 1975. 

WILSON SCHOOL DISTRICT P. O. Wilson), Ark.—BONDS VOTED 
——At the election held on March 16—V. 140, p. 1878—the voters approved 
the issuance of the $195,000 in 4% refunding bonds. Due in 25 years. 
It is said that no date of sale has been fixed on these bonds. 


WINCHESTER, Tenn.—BOND ISSUANCE NOT CONTEMPLATED 
—It is stated by the City Recorder that a bill was introduced in the House 
recently to authorize the issuance of $75,000 in municipal building bonds 
but the city does not intend to offer any bonds at this time. he sai 
Act is merely an enabling Act, designed to permit such issuance at such 
a time and in the event that the sale of bonds would be advantageous, 

WINNEMUCCA, Nev.—MUNICIPAL POWER PLANT CONSTRUC- 
TION CONTEMPLATED—lIt is reported by the City Clerk that on Nov. 
20 1934 the voters approved the issuance of $306,000 in bonds for the 
construction of a municipal water, light and power lant. A grant is said 
to have been authorized by the Public Works Administration for this 
on the condition that the city offer to purchase the present water, 
ight and power plant from the Western States Utilities Co., or such part 

its holdings as are within the city limits. Such an offer has been made 
but no definite arrangement has been made as yet with the said company. 


WORCESTER, Mass.—TEMPORARY LOAN—Harold J. Tunison, City 
Treasurer, made award on April 15 of a $400,000 revenue anticipation note 
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issue to the Merchants National Bank of Boston at 0.327% discount. 
Dated April 16 1935 and due Nov. 22 1935. Denoms. $50,000, $25,000 


and $10,000. Payable at the First National Bank of Boston or at the 
First Boston Corp., New York. Legal opinion of Storey, Thorndike 
Palmer & Dod Boston. City reports taxes of 1934 are over 80% collected 


which is over 9% better than the collection of 1933 taxes at same time a 
year ago. Taxes of 1933 are over 99% collected. Other bids for the loan 
were as follows: 


B — Discount Basis 
one 0.34% 
SS ie I eR eat 0.35 
a nenecee 0.35 
ee eepbeeoanneee 0.36 7% 
rr rr ee ee aeeeseeee 0.38% 
ee ibe 0.46% 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN—Second National Bank of Boston was awarded on April 12 a 
$150,000 tuberculosis hospital note issue at 0.435% discount. Due April 23 
1936. Other bidders were: National Shawmut Bank, 0.45%; First Na- 
tional Bank of Boston, 0.46%; Faxon, Gade & Co., 0.48%, and First Boston 
Corp. at 0.52%. 


WYANDOTTE, Mich.—T0O BORROW $155,000—Lawrence P. LaCourse, 
City Clerk, has been authorized to borrow $155,000 from local banks at 
1% % interest in order to provide funds for the payment of general operating 
expenses during the balance of the fiscal year. 


YAKIMA, Wash.—BOND ISSUANCE PENDING—It is reported b 
the City Clerk that the $50,000 water revenue bonds authorized in Marc 
by the City Co issioners—V. 140, p. 1704—have not been issued as yet. 


Leen sn tity 3°BY Robe Pena ity esorda 0 the purchaas 
unt . m. on May 3, ope Perry, Cit ecorder, for the purc 
a $25,000 issue of refunding water bonds. Denom. $1,000. Dated May 1 
1935. Due on May 1 as follows: $2,000, 1936 and 1937; $3,000, 1938; 
2,000, 1939: $3,000, 1940; $2,000, 1941; $3,000, 1942; $2,000, 1943; 
3,000 in 1944 and 1945. The bonds will be sold to the bidder offerinz the 
best } any considering the interest rate bid. None of the bonds will be 
sold for less than par and accrued interest. Prin. and int. payable at the 
City Treasurer's office. A certified check for 5% of the par value of the 
bonds, payable to the city, is required. 


—_ 


CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—SYNDICATE MEMBERS—The syndicate 
which recently marketed $48,400,000 Canadian National Railway bonds, 
which were placed entirly in Canada, included the following as_leading 
members: Bank of Montreal; Canadian Bank of Commerce, Toronto; 
Royal Bank of Canada, Montreal; Bank of Nova Scotia, Halifax; Imperial 
Bank of Canada; Bank of Toronto; Dominion Bank; Dominion Securities 
Corp.; Wood, Gundy & Co.; A. E. Ames & Co.; McLeod, Young, Weir & 
Co.; Bell, Gouinlock & Co., all of Toronto and the Royal Securities >. 
of Montreal. The offering consisted of $35,000,000,3% refunding bonds, 
due in nine years, and $13,400,000 2s, due in three years. Subscriptions 
to each series were far in excess of the amount offered. Report of the 
successful underwriting of the bonds appeared in our issue of April 20. 

All of the bonds are dated May 1 1935. Denoms. $1,000 and $500. 
They are guaranteed unconditionally by the Dominion Government as to 
both principal and interest. Payment of prin. and int. (M. & N.) will be 
made in lawful money of the Dominion at any branch of the Bank of Mon- 
treal In Canada. he bonds are a direct obligation of the Canadian 
National Railway Co., the capital stock of which is owned by the Canadian 
Government. As previously indicated, of the financi will be 
used exclusively for refunding purposes, including payment of the $35,000.- 
000 O.N.R.4%% guar bonds due Dec. 1 1968, called for redemption on 
June 1 1935 at 103 and int. Legality of the bonds is to be approved by 
Long & Daly of Toronto. 


CANADA (Dominion of)—IMPROVEMENT IN WESTERN CITIES 
TAX COLLECTIONS REPORTED—Western cities for the first quemer 
of the year show a tax collection increase amounting to more than $700,000. 
The cities are na, Saskatoon, Moose Jaw, North Battleford, Calgary 
and Edmonton. he figure for Moose Jaw is an estimate based on a total 
issued during mid-March. Saskatoon leads the way with over 100% 








increase. 
Taz Collections First Quarter 
1935 1934 

A REE ER 7s SS i eae ee $309,275 306 ,995 
ge RES SR RT eT ae a as Oe LEN pel* 49,511 212,475 
RS RFI ES a eG" a” ee OS 0,000 06 ,000 
ERR TS ery atta ee oe eee 33,319 8,463 
Se Sa ie te Qa fs BET SEES ae tk LOTS 935,889 797 ,888 
ST RS a Pa EE EE EE Ce te | ne 891,573 
eg si oldie $3,061,020 $2,323,394 


CANADA (Dominion of)—BILL FOR MERGER OF BORDER MU- 
NICIPALITIES IN LEGISLAT URE—The bill providing for amalgamation 
of the present eee of Windsor, East Windsor, Walkerville and 
Sandwich into a city of 100,000 population is now before the Ontario Legis- 
lature. The combined territory is to be named Windsor and the union 
would be consummated on July 1 1935, according to the ‘‘Monetary Times” 
of Toronto of April 20. A commission is now engaged in drafting a financial 
foundation for the new city. 


CANADA (Dominion of)—CONSIDER PLAN TO BACK DEBTS FOR 
PROVINCES—Press reports state that a plan is now under serious con- 
sideration at Ottawa to refund the bank loans and early maturing bonds of 
the four Western Provinces by placing the Dominion’s guarantee behind 
them. The amount immediately involved would be about $120,000,000. 
it is said, while the Provinces are Manitoba, Saskatchewan, Alberta and 
British Columbia. The plan provides that in consideration of such action 
by the Dominion, the Provinces would be required to submit all future bor- 
rowings to the Government for its approval and maintain balanced budgets. 


HAMILTON, Ont.—TO ISSUE $3, 000 BONDS—It was disclosed 
recently that the city intends to sell $3, ,000 bonds next autumn. Of 
the proceeds, $1,000, ll be used to retire last year's relief debts and the 
emaining $2,000,000 for grade separation projects. 


MEDICINE HAT, Alta.—SINKING FUND DEFICIT—The sinking 
fund was in arrears $958,906 at the end of 1934, although surplus earnings 
of the fund reduced the net shortage to $883,156. 


MONTREAL, Que.—PLANS $30,000,000 BOND ISSUE—It is reported 
that the city proposes to issue $30,000,000 five-year bonds for the pur- 
pose of retiring existing bank loans. 


NELSON, B. C.—BONDS APPROVED—An issue of $15,000 bonds has 
been authorized by the ratepayers. 


OSHAWA, Ont.—BOND SALE—Williams, Partridge & Angus, Ltd. 
(now known as Williams, Partridge & Co.), of Montreal recently purchased 
$25,200 bonds at a price of 99 and a block of $13,000 at 98.50. 


REGINA, Sask.—PLANS LOWER TAX RATE—The Board of Alder- 
men has tentatively reduced the 1935 budget by $589,600, to allow reduction 
of the mill rate to 51, instead of last year’s 66 mills. 

ST. JOHN, N. B.—TO ISSUE $20,000 BONDS—The Board of School 
Trustees will issue $20,000 3%% of 25-year bonds on May 1 to replace 
debentures of like amount previously issued. The refundings will be retired 
by sinking fund. 

SHERBROOKE, ue.—SCHOOL LOAN PLANNED—The Roman 
Catholic School Board has applied to the Provincial Government for 
authority to borrow $150,000 on bonds. 

VILLE LaSALLE, Que.—BORROWS $40,000—tThe city recently bor- 
rowed $40,000 from the Royal Bank in LaSalle for the purpose of meeting 
current operating expenses pending collection of taxes. Application will be 
made to the Metropolitan Commission on May 7 for permission to borrow 
$63 .000 for sewer construction purposes. 

WINDSOR, Ont.—PAYS 3% INTEREST ON BONDS—3% interest 
on account is being paid by the city on 1935 coupons as they fall due. 
3 £0 on account is also to be paid on overdue bonds which carry no coupons. 
The bondholders’ committee, it is said, has been advised by counsel that 
investors will not prejudice their claim to overdue interest or the balance 
of 1935 interest by accepting 3% on account of 1935. These are the first 
interest payments the city has made on its bonds since Janua 1933. 
Collection can be made through The Canadian Bank of Commerce, Windsor. 









